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Province  of  Ontario 

Twenty -Year  5V  ^  Gold  Bonds 

Dated  IM  l>r<riiil»rr. 

l>ne  Isl  Drrcmber,  1942. 

rrtricipal  and  iTaif-ycaily  intere«t 
tist  Juno  and  r*'T.rinbor*  payable 
Jn  goM  in  TuroiU'i  ur  Montreal, 
JVrda  may  >*o  rcRiatorcd  pf  to 
lir-U'.ipal.  J.'cnomiiiation ;  Sl.'Xlb. 

Thrso  n-jidF.  and  the  intorcat 
thoreon  art*  a  dircci  and  primary 
fibU*?al‘On  of  tbo  Province  of 
Ontario  and  a  charg*'*  upcfn  the 
ronaolidated  Kovenue  Fund  of  Ihc 
J'lovince. 

I’rict';  103.70  and  liitcro>t 
Vlcldlnp  3.20':f. 

Honda  art  ready  for  immediate 
delivery, 

A.  E.  AMES  &  CO. 

ISVaSTME^T  SECURITIES 
EstabUihgd  t8i9 

rran*portatl<*fi  Dldg . Mantreal 

t'aion  Dank  Bldg . Toronto 

74  Broadway .  ^ew  ^ork 

Bclniobt  Tioiiwe  .  ..  Mrtorfa.  B.f . 
UarrU  Trust  Bid*.. . tldcago 

Mvtnbert  Toronto  and  Montreal 
StOi.  k  Frt7Tor7ifC5 


BROADENING  OUT 
REFLECTS  LARGE 
PUBLIC  INTEREST 


Utility  Stocks  Proved  Leaders  of 
Local  List — Foundation  Laid 
For  Increased  Public  Partici¬ 
pation — Look  For  Better  En¬ 
quiry  Paper  Issues — Value  of 
Milreis  Affects  Brazilian. 


Greenshields 

Catalogue 

descrlbinf  and  anatyxiiiK 
53  representative  Cana¬ 
dian  bonds  and  ftocka  of 
highest  grade.  Giving  all 
the  information  at  to 
each  security  that  a  buyer 
will  require. 

The  tecuridea  anaiyied 
in  this  list  constitute 
what  w-e  consider  the 
most  desirable  inveu- 
menta  of  different  types 
available  now  in  the 
Canadian  market. 

Writr  to-day  for  Cctclogue  ,?. 

Greenshields  &  Co, 

in  Canadian  Bend  lifoat 
Members  Montreal StOi.k  Exchange 

Montreal:  1 7  St.  John  Street 

and  Mount  Roral  Hotel 
Toronto:  1 4  King  Street  E«te 
Ottawa:  Centrvl  Chaaabexa 


Thf'  3Ion1r<»al  markPt  ea,vp  a  jrood 
aroouni  of  itself  diiriiiK  tlie  yeek 
The  foundation  for  morn  active  trad-i 
ins  throuehout  the  jeeneral  list,  was 
built  upon  the  investment  buHns : 
"  hieh  occurred  in  a  number  of  the  i 
standard  issues.  Most  of  them  | 
touched  ney  hlph  levels  on  the  pres-  i 
ent  movement  which  followed  in- 
errased  public  participation  from' 
many  sections  of  the  country.  | 

The.  leaders  In  this  particula' i 
;rioiip  were  Monteral  Power  and  Bel! 
Tnlephoue.  These  are  regarded  a 
hich  grade  issues  which  should  re- 
fleet  the  trend  of  money  eondifionf 
by  the  yield  which  they  afford  on  tin 
investment.  The  advance  in  Mont-, 
real  Power,  while  it  was  e.xpected 
came  much  fastier  than  was  looked 
for.  This  was  aceyinted  for 
some  speeial  buying  which  develop¬ 
ed.  A  number  of  orders  of  large 
proportions  were  noted  and  liii.wrs 
had  to  ho  satisfied  to  get  the  best  ; 
average  price  possible  in  the  marke* ' 
which  prevailed.  I 

Bell  Telephone  ha'  been  artiii.; 
well  ever  since  Ibc  recent  issue  of' 
.stock  wiis  made.  Pince  the  appear¬ 
ance  of  the  company's  annual  state- 
ment  investment  b\iying  has  licen  on 
a  larger  scale,  due  probably  to  the 
feeling  that  the  company  is  now  In  n 
position  to  earn  well  In  cvce.ss  of  the  ; 
S  per  cent,  divideml  rrouii  ements.  Tn  \ 
investment  circle.^  it  ha.s  been  held 
that  Bell  Telephone  should  sell 
around  a  fi  per  rent,  liasis.  ; 

Other  stocks  which  came  In  for  a  : 
good  deal  of  attention  inriiided  tliosf  ^ 
whieh  have  been  pa.vinc  dividend.-! 
right  along.  In  some  instan<  ps.  bow- j 
ever,  iberp  has  been  some  doubt  a.- 
lo  the  permanence  of  these  distrihn- 
lifin.s.  owing  to  the  changed  indii-;- 
trial  ronditions.  The  lorat  fnreei  | 

I  has  pretty  well  made  up  its  mind 
;  that  there  has  been  a  snffi.  lent 
change  for  the  belter  to  indicate  lha.r 
the  dividends  eon  he  maintained  and  . 
this  accounted  in  great  part  for  I'oth 
the  actl\i1y  and  advance  that  nceiir- 
red  in  !=tiecl  of  Canaria  and  <  anado 
Cement. 


Mariiime  Telegraph  &  Telephone 

Co..  Limited 

7^0  Refunding  Mortgage  Bonds 

Due  Dcrcmbcr  J,  1945 
Price  on  Application 

Harris,  Forbes  &  Company 

21  St.  John  Street  Umited  ^  p  Building 

MONTBEAL  TORONTO 


MAJOR  MEASURE 
DODGING  SLOWS 
SESSION’S  WORK 


While  ProfiTCM  Made  in  Many  i 
Direction*  Real  Business  of  ’ 
House  Not  Yet  in  Hand  — 
Much  Important  Woric  to  Do 
— ^Talk  Tariff  Revision — Im¬ 
migration  Delay. 


How  Is  Business? 


(•fiierni  Tlaiinfuct uriiig.  Sharp 
revival  now  .'crnis  under  way 
hero,  firms  expand  activities  and 
employment  greater. 

Tohacr’ii. —  More  activity  noted 
among  ail  companies  and  demand 
is  more  ronslant;  outlook  promis¬ 
ing 

ILet.iil  Irade.  —  l.itt.Ie  change 
notei]  in  general  situation:  liuying 
only  moderate  despite  sales:  pnb- 
lii'  eMdeutly  sees  more  favorable 
markets  and  newer  goods  .nhead; 
staples  demand  good 

Iron  and  Steel, pa  i  t  from  the 
strikf  situation  in  east,  irosition 
shows  steady  heiicrment,  witli  de¬ 
mand  in  expansion  .md  distribu¬ 
tion  more  certain.  yiiebec.  On¬ 
tario  and  West  all  report  favor¬ 
ably 

I’liblic  I  tilifies.-- <  hanging  con¬ 
ditions  continue  lo  advantage  of 
roniivanies  in  way  of  lowering 
costs;  industrial  improvement 
liclps  demand  for  electrical  jxiwer; 
lelei>lione,  street  railway  and 
power  company  earnings  satis- 
faelor.v . 

\>-besIo>  I  onipanic.s  repnit  mi 
jirov  ing  outlook  tor  lia lance  of  tins 
.vcai;  (ieinand  increases:  seeking 
new  legislation  wliieli  would  liclp 


I'lueliiatioiis  in 

Brar.iLlau  Traction 
one  of  the  most  act:\ 


Bra/ilt<iti. 

cont  in  ,ied 
r  is.-'iirs  ot 


CANADIAN  CAR 
HAS  $29,000,000 
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MBMILI. \L  I.OCOTIOTIVK  CB, 

HVs  P.K.  OBBKKS  0\  H\M» 

I'he,  .Montreal  I-ocomotive  Co  is 
itn.sy  now  with  orders  from  the  I'an- 
adian  National  Ttallway.s  and  the 
<  antidian  T’aclfic  Bailway.  These  are 
said  to  inrlniie  fifty  locomotives  and 
llie  plant  lias  thus  several  months' 
w  ork  ahead  of  it. 


'stock  lo  sell  somewhat  lower  and 
I  there  was  a  sliiftlng  of  positions  hv 
nian.v  traders  On  the  recessions 
liowever.  the  offivings  of  the  stocl; 
seemed  to  lie  well  taken.  Local 
hoiisc.s  report  that  a  good  deal  o'  this 
security  has  hccii  shipped  to  I.ondon 
during  the  past  couple  of  weeks. 

Ttominion  Textile  derlared  tin' 
initial  dividend  on  its  stock  s:neeili( 
split-np  occurred  on  the  basis  ot 
three  slnres  for  one.  The  dividend 
was  on  tlie  former  basis  nf  1.’  per 
(Continued  on  Page  7) 


Invest  in 

Water  Power  Securities 

—  a  basically  sound  industry. 

—  supplying  a  national  necessity. 

—for  which  there  is  a  rapidly  increasing 
demand. 

— on  practically  a  cash  basis. 

— with  a  product  that  does  not  depreciate. 
— the  average  earnings  of  which  have 
steadily  increased  throughout  the 
period  of  depresion. 

There  are  few  other  types  of  investment 
so  well  safeguarded;  or  witli  as  promising 
a  future. 

II  ri'rr  for  ci'-cular  “C"  d^scrihing,  Eait 
Kootenay  Power  Company.  Limited,  7'  r 
First  Mortsaie  Bondi  with  a  hunus  ot 
Common  .Stock. 

NESBITT,  THOMSON  &  COMPANY 

IIMI TED 


Toronto 


1 45  St.  James  Street,  MONTREAL 

HamilU'n  Winnipeg  London,  Oof. 


Co..j 
'ar.'l 
F'  It  I 
fair 
un-  ] 
hand 

this  week  e.vcceil  .*^’''.1100.(100,  and 
that  the  liiiKiues;-  irviihed  will  kf'Cji 
the  plants  engage(|  imo  the  month  | 
of  August.  ! 

Tlie  (  oiiipan.v  i.'  not  oiieraiinc  ii.s 
I'ort  Williain,  Welland  or  Aiiiherr* 
p.anis,  tint  is  <  oin  cut  rat  ing  on  tie 
.Montreal  plants  wiMi  i.bi  Itranllvni 
one  also  engaged.  Tlie  orders  le- 
cf-ived  include  not  onl.v  (.-ir;-  to  K- 
consinirtcd  for  tlie  ranadian  .Na¬ 
tional  Railways  and  the  Canadiai:; 
Pacific  Railway  hut  al.^o  casting.s  in 
various  parts  for  Joconiotiv  c  con-  j 
traet.s  aw.irderl  to  otiiT  tirm:-F.  ' 

Fortunately  the  ('ompan.v  is  in  an  ; 
excellent  lignid  position  for  g  dug 
aliead  with  an.v  oriiers  that  nm;-  <  ;iuii 
to  it.  The  ontlotik  at  jireseni  is  tb  i' 
th“  plants  will  rontinne  t<i  operate 
to  a  very  lair  capacity  for  ihe  bn!a;i- 
ce  of  the  present  yeai. 


Keep  Canada*^ White-Listed^'" 
No  Confiscation  of  Rights 
No  Radical  Bank  Changes 

\iirvv  and  forceful  and  convincing  metaphor  has  been 
added  lo  the  vocabulary  of  nations  as  indicating  the 
degree  of  confidence  with  which  they  are  regarded  by  those 
who  hold  the  purse  strings  of  credit. 

Some  countries  are  black  listed ;  some  are  tinted  dark ; 
some  are  lighter  colored,  and  some  are  while,  and  it  is  to 
white  listed  countries  that  capital  finds  its  vvay. 

It  was  a  talk  on  Immigration  that  drew  this  forth  from 
Sir  Clifford  Sifton:  one  of  the  clearest  of  thinkers  Canadian 
public  life  has  produced,  and  the  most  business-like  and  suc¬ 
cessful  “Minister  of  Immigration"  Canada  ever  had. 

And  for  the  timely  warning  he  issued:  for  the  resolute 
opposition  he  offered  to  the  irresolute  attitude  that  charac- 
terize.s  so  many  of  our  legislators  to-day  in  the  face  of  wide¬ 
spread  radical  and  communistic  programmes,  Canada  owes 
him  grateful  thanks. 

He  has  sent  forth  a  call,  “Wake  up,  Canada!"  —  lest 
capital,  the  requisite  of  prosperity,  black  list  us;  and  immi¬ 
grants.  with  their  uncanny  sensing  of  prosperity  or  decadence, 
turn  away  from  our  doors. 

At  all  cost  we  must  retain  in  our  constitutions  the  in¬ 
violability'  of  private  property  and  the  sanctity  of  contracts. 

This,  as  applicable  to  the  powers  of  our  Provincial 
l.egislaturcs. 

Looking  to  Ottawa  we  are  face  to  face  with  the  decen¬ 
nial  revision  of  the  Bank  .Act. 

The  (Canadian  Bankers'  Association  showed  admirable 
judgment  in  a  little  publication  just  issued.  “Banks  and  Bank¬ 
ing.”  in  which  pertinent  Bank  Act  “revision"  topics  are 
fra  nkly  and  moderately  discussed,  such  as  the  fallacy  of  “a 
national  bank,  and  the  good  points  of  Canada’s  branch  bank 
system.  The  pamphlet  will  add  an  indefinable  measure  of 
intelligence  to  the  handling  of  the  subject  in  the  House  of 
Commons 

Will  the  Bank  Act  of  192  3  that  emerges  from  the 
scrutiny,  and  action  or  re  action  on  the  jjart  of  235  members 
of  Parliament,  be  of  a  type  of  legislation  that  will  “white 
list  ”  or  “black  list”  Canada  among  the  credit  sources  of  the 
world  ? 


(From  ths>  Ottewa  RarciAu  The 
Finanrial  Times.) 

Ottawa. — ^Whilo  the  House  is  mak¬ 
ing  fair  progress  with  estimates, 
major  me.vsurcs,  siirh  as  revision  of 
the  Bank  Act.  are  being  delayed.  Thi.s 
is  giving  rise  to  a  belief  that  Bank 
Act  revision  will  go  over  until  noxi 
I  year.  AVith  the  heavy  task  of  re- 
i  distribution  yet  untouched,  and  widi 
;  the  Budget  far  tn  the  future,  i(  is 
i  saM  that  to  begin  famperinc  wilh 
!  such  a  romplex  diffirull  guesfion  as 
^hank  legislation  at  this  date  roiihl 
]  only  result  in  .such  hasty,  haphazard 
j  consideration  as  would  hr  dangeroii.'. 

1  lo  say  the  Ira.st, 

Meanwhile.  hov>cver.  the  Speaker 
has  ruled  out  of  order  a  proposjil 
that  there  he  a  special  inquiry  into 
.financial  credit  before  the  Bank  Art 
I  is  touched,  and,  on  motion  of  .Mr. 
Fielding,  a  pro|)osal  to  inquire  inlo 
what  i.s  known  as  the  “Douguas  Cre- 
I  dlt  Scheme,'  has  been  cited  as  one  of 
the  (luestfons  which  the  Banking 
t'omiutttoe  may  dej.)  with. 


If  c  offer 

PENMANS 

LIMITED 

5% 

BONDS 

Due  l*t  November,  1926 

Price:  96  and  interest 

To  yield  over  6V0 


DONiraONSECDEITIB 

OOEPOmiONUMnB 

EiTtS!id>«d  FOt 

Cenad*  Life  Building  MONTREAL 
TORONTO  LONLON  CNC 


The  Douglas  Scheme. 


St.  Lawrence  Paper  Mills 

Will  Offer  $2,500,000  Bonds 

and  Preferred  Stock  Issue 


r  iiianufiu  i u  1C  of 
:■'■li  flio  lists  of 
I  iin:ida.  I'lat  uf 
yidis.  v\iiicli 


REPORT  IN  WEEK 
ON  STEAMSHIPS 


'  new  mill  for  lii 
r.rw.sprint,  inis  ertr: 
ii(ii  rating  plants  it 
the  Si.  Lawrence  Ft 
n.'is  CGinmenccfl  with  a  iirodnci  W.n 
alioni  l.'j  ton.'  fi.i,'  The  tapaeity 
ol  the  machine  1'  tons  and  an- 

(iiher  of  similar  eap'tcit.x  is  likely  to 
1,1'  in  opetalkm  liv  'I'e  (nil  of  .March. 
I  hus.  in  two  or  thii  i  months  an  nd- 
dii  (luai  product  ion  o'  1.50  ton.'  a  day 
\>  ill  1)0  added  lo  CFOUMlian  onl.pn'. 

In  .1  New- print  t'ontre. 


Inns. 

Iti.  .- 
know  n 
ten: 


I  'ItiC'  aiiiuial  reiior!  1  I'anana 
Sleainsliip  i.iin  s,  l,i:ni''  ti,  i  ■  li'iw  in 
llie  iinutcrs'  liands  and  '•  '  oe  .•v.".!',- 

alde  !()  sharclKdders  next  wei'k  'lit*'' 
leport  till'  .rear  is  It'f  ‘irs.f  In  'ic 
issuf'l  "  tner  \\  i!  1  ovi  Ida  le  took  ' 
(hrirge  and  it  i.s  ic-aincd  that  :-oinf  ■ 
parts  o''  it  wiM  la-  tsiiiiinitted  in  dif- 
f(  rent  form  liiait  was  lioni'  in  iho  ; 

.ast,, 

III  adiiititin  to  (hr  '•iuingos  a  oo’;-  j 
.enattvr  •uiiiii;"  ha'-t  Itoen  adoiitoci 
as  regariis  driireciaiiitn  and  wr'rr-{ 
oF  If  the  .same  poiit  y  liad  lio  n  . 
lidio.xrd  ;i-  in  ji.-tvioas  y<a.s  tie 
i  I'cftTred  i!i'.id(n'l  woiilt.  iia-.-e  I'f'ti 
shown  as  carnoij.  i,nt  wiili  liie  appr  )- 
I'fiattoli.s  whicii  have  Iteen  ma'ir 
jif'-vious  It  liiviilrnd  tiio  entire 
atiui'.int  wil!  not  lie  avaiialiie.  'ilioro 
wiil  also  111'  a,  tiotari'io  l  itanri  n  tlie 
:  working  capital  t'o:-ition  o'  the  eom- 
■  lir.n.v.  'iiio  partly  to  Mie  new  finan- 
,  cing  that  wa®  carried  out  'i.as;  year 
and  naitiy  to  ttii  inipr'tx  om*  nl  that 
,  ha.s  been  effecrod  during  tlif  eotirse 
Ini  the  ytar  iti  <  oiincetiiii  with 
varintj.-,  accounts. 

I  The  iiuntial  inoefing  this  year  w'l! 
j  i  e  held  on  -April  16. 

B  IBASSD  ( tlTltlNS  DILI 

SHOD  HD.HKR  MAKMVOS. 

Work  in  connection  with  the  ncv.- 
bleachery  and  extensive  addition  to 
tlie  manufacturing  plant  of  Waha'-so 
Cotton.'  at  Three  Rivers  is  proceed¬ 
ing  satisfactorily.  When  these  a.  j 
completed  it  is  believed  the  demand 
,  . .  oe  ample  to  absorb  the  increas¬ 
ed  output.  tvabasso  ft.«cal  year  has 
four  months  more  to  go,  and  the 
statement  when  it  is  i.ssued  will  ; 
.--.how  much  larger  profits  'ban  in  the  i 
,  i:-i2:-22  perlaL  | 


Tlie  .'tt.  i.awrrif  '  t'.ipfr  Mill.s  af<’ 
ireated  at  Tiivei-  it, vers,  w  hlcTi  ma;, 
fittingly  be  df  signrit.f  !  tiio  “Pulp  am! 
Patter  I'it.v."  I'or  thcF'e  are  the  mil!:; 
of  V'av.igarnatk  I'liiii  A  Paprr  <'o.. 
Il.e  .Si,  .VUiirtcr  !  liter  Co.,  anti  tlie 
new  niiil.s  of  tiie  1,'  •■■iiationai  T 
t 'o..  npe--etr’d  tinrler  th(-  name  of  St 
Maui  lee  I.timie  i'  F..,  I'lic  produrMnn' 
t.f  the  ta'le;-  is  alio',1  26.',  Ions  a  dar.' 
that  of  S*.  .\laiirbi  l.lu  tons  daily,' 
and  the  St  l.awfenrt  coming  iritoj 
action  w  .'i  bring  tl'e  total  produc- i 
tiori  of  newsprint  in  ihi.s  one  centre  j 
To  ncai'i.v'  6f't'  l.ctii.'  .t  il.a.x'.  Tn  a  few  ' 


sliould  run  well  over 
r.uu.ti'Mi  tons  a  year.  ' 

I.  Lawrence  Paper  Mills  arc 
!■  a  stib.sidiary  to  sorui-  ct-| 
Ihc  Holiinger  interest.'.  Thej 
oriem;;!  |)ro.)cct.  tlie  Tlirt'e  Itirrrsj 
Pulp  A-  I’rijier  <d  .  was  a  JoO-ton  tiay 
gfi  undw o'lil  pti!p  mill,  and  tlie  of- | 
fei'iiig  of  stoik  was  made  to  tlm 
'tia reliolrlers  of  the  Unilinger  Coitl 
Mmes.  Market  eonditions  turned  un- 
f  i'.  orabie  witli  a  ixroloiigod  and  very  I 
I'.eeided  slump  at  tlie  linie,  the  Fall  j 
of  Ifii’ti,  E.nd  ,1  change  wtis  made  in  j 
tlie  plan.',  by  which  it  was  decided  to  | 
produce  newsprint.  i 

The  plant  as  it  stands  corai)b  ted ; 
to-day  includes  a  grotindwfHid  mill 
n;d  newsprint  but  not  a  stiiplibe 
plan'.  Tiip  groundwood  pulp  fiir-j 
I  n'shr.'-i  a.Iiotit  SO  per  cent,  of  the  raw  I 
iira’e--p|  fo"  mwspriiit.  and  sulpliite| 
lOnh  o’le-foiirth  as  iriiich,  so  the 
Iter  will  be  puielia.-^ed  in  tlie  o|i(-u  I 
ma’'i'ef.  In  this  way  ?.  large  ail<ii-l 
tlonnl  capilal  rxpi  ntltture  has  been 
.»a  \  ed. 

1 


'l  lip  TOnuglas  scheme,  so-called  be¬ 
cause  it  is  the  product  of  a  Major 
,  Douglas,  originated  In  England  twii 
year.s  ago.  Such  eminent  econo¬ 
mists  as  Sidney  Webb  and  .1.  A.  j 
Hobson  have  decl.ared  it  to  be  clti  | 
merical  and  grotesque,  while  even  . 
,  the  British  l.rfihor  I’arty  scorned  it,  ' 
I  but  there  are  a  few  radical  members  ' 
of  I’arllament  who  think  It  could  he  ' 
'Utilized.  However,  and  particularly  i 
j  in  view  of  Ihe  recent  report  on  what 
has  happened  to  rural  credits  in 
I  Manitoba,  its  chances  before  the  ; 
1  Banking  Committee  are  that  of  the 
proverbial  celluloid  collar  In  .i  cer- ' 
i  tain  hectic  clime.  . 

j  Tariff  Berislmi  f 

rhere  is  perslatent  talk  of  tariff 
i  revision.  It  is  even  said  tlial.  tlie 
I  Progresives  have,  been  secretly  ap¬ 
proached  in  an  attempt  to  ascertain 
just  how  mtirh  tariff  reduction  the.v 
I  would  bo  sati.sfit'd  with.  This,  ii  is 
'interesting  to  recall,  wn.s  the  inethol 
I  which  the  Borden  (iovernmcnl  tised 
I  to  pursue  w  ith  llie  NA  esterners  w-hen 
I  it  was  ranking  desperate  efforts  to 
live:  and  it  was  the  method  pursued  | 
by  .Mr.  King  with  Mr.  Crorar  last  1 
I  >  car.  ! 

I  Meanwhile  there  is  little  new  in  a  j 
f ratio  way  cxcejit  that  the  Fuited 
Slates  lias  once  more  replaced  llie 
I'nited  Kingdom  a.s  niir  best  ciislom- 
I  ;ind  that  Ihe  Irish  I’ree  Stale 
•  mis  to  Itu.v  Canadian  goods  Prof 
:-:itiidd.v.  Free  State  Commissioner  In 
till  i’nited  Slates,  was  here  this 
week,  and  bad  a  conference  with  Mr.  1 
il'icluing.  He  Is  said  to  have  point 
|ed  out  that  under  the  Treaty  wIili 
Bfilaiii  the  I'rce  Slate,  while  w  ilhotil  j 
tlie  riglil  to  impose  duties  on  Kn.g- 
ii'li  giHuli-.  li.ts  power  lo  put  a  tariff 
oil  llu‘  good;  of  oilier  eountrles;  anil 
liesiied  to  know  whether  Canada, 

■w'liieli  iifiiduie  many  things  wliieli 
Ireiaiid  liiivs  laii-Ii  as  wheat,  wheat  j 
|)ioiJiicls.  and  farm  iinpicnients  — 
vvmild  Ilf  inli  re;;ti  i1  in  preferential 
Irtaliiieiir.  .Iiisi  wliat  laply  .Mr.' 

J''ielding  maile  is  not  known,  Imt  it  | 
Is  wortli  wtiili'  Hilling  that  .Mr.  King 
lias  ali'i'.idy  e\))re  ;id  iilinself  as 

favorable  to  trade  willi  Ireland,  and 

tliat  upon  the  oreasiou  of  liis  ritcent 
visit  to  London  I’resident  I'osgrave 
conferred  with  Mr.  Igirkin.  Ihe  •  aii- 
adiau  iiigli  (  omniissioner. 


I .  ' _ 

V*  recommend 
Jot  imeetneard 

!  Dominion  Canners 

7%  Participattag  Preferred  Shares 

At  present  prices  these 
shares  yield  the  investor 
84%.  Considering  the 
stability  of  the  industry 
and  Its  diviiiend  record, 
the  shares  form  an  ex¬ 
ceptionally  attractive  buy 
at  present  levels.  Listed 
on  the  Toronto  and  Mon¬ 
treal  Stock  Exchanges. 
Complete  analysis  of  this 
Cx>mpany‘s  present  condi¬ 
tions  supplied  upon 
request. 

GRAHAM,  SANSON 

artd  C^ompany,  Limited 
INVESTMENT  BANKERS 
Bay  Street  17JananSt.  S. 

TORONTO  HAMILTON 


H  e  Trade  In 

nrilit>li  Columbia  Munici¬ 
pals 

Lily  of  Fort  lAilliani 
fiily  of  KHnionlon 
f'.ily  of  flalgarv 

Vanderlioef  &  Koliiiisoii 

34  Pine  St.  New  York 


IMI’LI  I’DIVI  R  ON  HAND 

LOR  THl.  \niTIHI  Mil  I.S 

Ini'orrirt  rcpnrl.s  have  liccn  cir 
i  iilaliiig  tlii.-.  Will,  of  a  scarcity  o' 
piiwi  r  luaiialdi'  fur  llic  mills  of  tlir 
Abitihi  Pown  A.-  I’aper  < 'o..  wliu  li 
has  forced  the  *  ompany  lo  cut  down 
production.  This,  it  is  learntHi,  i.' 
without  f.oundat'on.  Ample  power 
Is  at  the  disposal  of  the  mills  .and  the 
piroduction  of  close  to  ■■'>(Hi  ijons  ,a  <lay 
Is  fvontinuing  wtitioiii  iiitcrniiition. 
The  annual  statement  of  the  1 ’om¬ 
pany  Is  due  in  .about  two  w.'c'k.v  and 
will  be  of  .such  a  iiaiure  ii'  to 
strengthen  eonfleienfe  nu'  only  in 
this  Company  hut  in  th.-’  ncw'priiU 
Industry  as  a  whole 


ininiigriilhin  Povltjeii, 


Thi 

|W)lic\ 

lliill;-i 


(fenliniied  tm  Page 


for  Twenty  Years 

e/ 

Ihc  purchase  of  high-f-rndc  long  term 
!)onds  is  a  sure  method  by  vviiich  to  iriakr 
certain  ot  a  substantial  rate  of  interest  for 
a  definite  number  of  years.  Wc  suggest: — 

Montreal  Catholic  School  Commission 

20-ycar  Bonds 

Due  bebruary  1st,  1943 

Price:  103.07  and  Interest,  Yielding  5.25', 
Write  for  descriptive  circular. 

Wood,  Gundy  &  Company 


Toronto 

VVInnIp-i 

l«nflon. 


14<)  SI.  .Ittnieia  Street 
Vlontreol 

Telephone:  Vlala  707. 


Montreal 
SeTT  York 
iidon,  Kng. 


(Jovoriimcni'.s  iinniignitioii 
remain:;  iindisclospd.  In  the 
tills  week  Sir  Henry  Drayton 
'  a.sked  (lie  .Ministry  if  it  wa.s  aware 
I  that  Au.sii'a,lia.  liad  secured  eleven 
j  llioii.and  immigrants  iinucr  tlin  Kiii- 
Ipire  Ovci'.'-fiis  S'illeinriit  b'ebenie 
ri.s  agaiiiKi  iiiic  hundred  an  !  thirty 
fer  1  ana'i.'i.  Mr.  .Su  vv.iri,  tlm  .Min¬ 
ot  Immigralion  replied  that  lie 
liad  lieard  iiulliirig  about  it.  He  nm  le 
it  kn(>'.vii.  liowever,  that  tlip  Com- 
i  mi.-sioner  of  linnngr.Ttion  i.'  shortly 
I  III  li'ave  iur  L'nglaiid  'o  see  what  he 
ran  do. 

I  Tlie  di.serejianey  b'll.ween  Niationa! 

;  Railway  fjgurc.s  given  out  liy  Sir 
Henry  I  iimiiton  arji]  those  given  out 
by  Ilie  Railvva.v  ('oiimi1s.si,on.  iiieri- 
I  tiuriod  in  thi.s  column  la.st  week,  has 
'  been  up  in  Uie  Hou.se.  The  Govetn- 
I  nient  has  promised  to  find  out  w'hKli 
I  figures  are;  right,  and  give  the  faei.:^ 
.0  the  country. 


WESTERN  GROCERS 
EARNING  DIVIDEND  i 


S32-^  on  $500 
$65  °<>  on  S  1,000 

IF  yoa  have  ^500  or  $1,000  or 
*  more  to  hivest  and  wish  to 
place  it  acffurdy  and  yet  enjoy 
a  sabetamtial  rate  of  iBltreat, 
you  cannot  do  better  than  pur¬ 
chase  the  «I%  First  MavtgacB 
Convertible  Sinking  Fund 
Bonda  of  The  Batfanrat  Cona- 
pany,  IdeBotcdu 


The  financial  statement  of  West- ' 
I  ern  Grocers  (A.  .Macdonald  Com- 1 
I  panyj  is  expected  to  be  made  public  j 
jin  the  near  future.  Those  in  touch 
with  the  very  difficult  conditions  in 
!  business  that  have  confronted  the ' 
I  company  during  the  pest  year,  ex-i 
press  admiration  for  the  manner  in  j 
which  earnings  have  been  maintain¬ 
ed.  It  is  understood  the  1922  state-  , 
inent  will  show  the  preferred  dlvd-  j 
!  dend  earned,  a  condition  highly  cred-  i 
I  liable  under  all  the  clrcumetances.  | 
Conditions  during  the  carreirt  year  ^ 
:  naturally  will  depend  on  the  result 
;  of  the  new  crop  which  will  deter- 
i  mine  credit  conditions  and  buying 
power. 


*T''HE  aecarity  bdiind 
*  is  in  the  ratio  at 

3  to  1,  or  $3,000  far  erery 
$1,000  Bond  oumanding. 

_ reoottl  of  the  Company 

(ince  1907  ahowa  saxx^lc 
earDkigs  to  cover  Bond  tntsiert 
requiranents. 

HVMe  noeofor  afttB^ 
deecrdpthee  ctreatar. 


Royal  Securities 

Corporation,  Uimitod 

194  St.  Jamaa  Street, 

Mentraal  34 
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Private  Wires 


1  ote!  AM^tn 
in  F«c»ii9  of 
*700,000,000 


He«d  Office  i  Montreal 


By  direct  private  wires  to  important 
cities  in  Canada  and  the  United 
States,  this  Bank  secures  for  its  cus-  . 
turners  maximum  speed  in  handling  all 
inter-city  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  excliange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Foreign  Banking  Service  at 
“the  Pulse  of  the  West" 

The  I'nion  Ihinlv  of  Canada  established  a  branch  of  its  Foreign 
Department  at  Head  ( 'ffice,  Winnii)eK,  beeaiise  of  tliis  rity’s  position 
as  the  prent  commercial  rnntre  for  Kast  and  West. 

'riii.s  h, cation  and  private  wire  eonneetions  between  branches  in  New 
Yorh,  Montreal.  Toroiitu.  Winnifieg,  and  e9nnertionB  with  Vancouver, 
en.alile  u.s  to  keep  closely  in  touch  with  conditiona  in  Canada  and 
abroad. 

'I'hrouph  rontinuai  o))erntions  m  the  exchange  markets  of  ('anada, 
(he  Tnited  h’late.s,  (heat  Britain,  and  world  centres,  we  are  able  at 
all  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


ROYAL  BANK’S 
NEW  WIRE  CODE 
IS  COMPLETED 


New  Efficient  System  For  Inter¬ 
office  Conimunicatipns  Holds 
Out  Great  Promise  —  Where 
Words  Count— Saving  in  Tele- 
graphic  Tolls  Estimated  at  Im¬ 
portant  Figure.  , 

I  I  onsiih  lalic  Interest  rests  In  iliCj 
I  development,  liy  the  Itoyal  Ilanl.  or^ 
ii'anada,  of  a  new  telegraphic  code 
,  for  use  thrmigltotiL  their  c.xtcaslvo 
!  branch  bank  system  In  Danada  ami  I 
I  elsewhere.  Thf’  new  rode  vvhieli 
I  has  now  been  brought  to  a  point  of 
I  working  efficiency.  Is  expected  to 
I  briiiK  atioiit  a  vi  ry  .ipprrclablo  sav- 
‘  Ing  tf)  the  InstitntiL'n  ts  telcgrajihli 
i  tiiitl  cable  tolls. 

-j  The  house  inaKaziiie  of  the  hank 
[  .•!Up))lles  some  interesting  details  o 
the  new  code  which  should  bs  of  In 
I  forest  to  hankers  Interested  In  the 
I  working  out  of  more  efricicnt  and; 

I  cheaper  syatein.s  of  handling  the^ 
'huge  mass  of  inter-office  coiiimunl-i 


New  Director  of 
Standard  Bank 


BANKING  POWER 
AND  RELATIONS 
TO  BORROWERS 


i  Application  of  Bank  Act  Revi- , 
sion  to  Enlarge  Security  For 
Depositors  and  Noteholders — : 
I  Must  Avoid  Frozen  Credits, 
Meet  Country’s  Demands, 
j  Yet  Comply  With  Laws. 

The  charters  of  Canadian  liinks  ex- 
I  plre  on  July  1,  192.3.  1‘nder  the  hiw 
I  these  eharter.s  are  granted  f.ir  teii 
I  years  and  renewed  at  the  end  of  each 
decennial  period,  this  plan  permit-' 
ting  of  revision  of  the  Ranking  .4cN 
at  fixed  dates  in  stich  respe<  i  as  ex¬ 
perience  of  its  workings  makes  de¬ 
sirable.  In  ordinary  course  the  Act  [ 
will  be  reviewed  and  the  charters  ex-; 
tended  at  the  next  .session  of  the  Do¬ 
minion  Parliament,  and  It  is  in  an-, 
tieipation  of  this  legislation  that  the' 
.following  article  has  been  prepared 
for  the  f’.anadian  Rankers’  Assocla- 
I  ticn  ; 

I  "The  study  of  banking  may  not  be 
a  fascinating  pursuit,  but  It  Is  at 


Money  Belts 

XHE  old  way  of  carrying  your  money 
in  gold  in  a  belt,  when  travelling, 
had  neither  the  advantages  of  safety 
Of  Ml  comfort. 

OUR  Travellers’  Cheques  are  pay* 

^  able  only  to  your  order,  can  be 

cashed  promptly  in  small  amounts  for 
your  immediate  requirements  and  take 
little  space  in  your  pocket.  Tr>’  them. 
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THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


'Huge  mass  oi  inter-office  couimunl-|  .Mr.  l.oudon,  who  for  many  year!;  “  i.  a  so  hub  uui  u  .s  ai 

jcalions  made  necessary  through  the :  has  been  a.sslata-nt  general  manager  !*®®^“**  InterOTtmg  one  and  it  lathe 
development  of  businees  from  day ‘.j;  of  the  Standar.-i  Rank  of  Canada,  was!  broadly  with  the 


upon  hla  recent  retirement,  elected 


I  functions  of  money, 


'  ImportHiice  of  TVord.  :  a  director  of' the  bank.  ’  ‘  '  ‘ operations! 

I  .Mr.  Loudon  v.as  born  In  the  city  Canadian  banks.  The  Act  has 

I  Imii  the  revision  of  the  new  tele- 1  Armagh,  Ireland,  in  1£61.  In  1867'  reneed  five  t  raes  elnce  Con-i 

^Tr3i)hi<‘  codp  wns  first  ronslclprcd. .  he  Gutersd  the  scrvlco  of  tli©  UslfESt  i  o.cry  in^t&Jicc  lb©  ■ 

lilt*  iiiQiiu^pr  of  oiip  branch  catiniaf"  Bankliiif  Corupany,  and  came  to  1  lla^c  lyofUfilit  sccurit}’ 

ed  tliat  a  code  of  this  type  would  save  in  1S71.  entsring  the  St.  Law- dexK)Bltorfi  and  noteholder©* 


iH  Infill 


the  manager  of  one  branch  estlmat-' 
ed  that  a  code  of  this  type  would  save 


his  office  over  So.bOO  a  year  in  cable  rcnco  Rank  as  chief  accountant  in !  credits  Is  the  province  of  _ _  _ 

j  expenses.  1  hi.s  Is  not  regarded  as  1973.  The  name  of  the  St,  J.awrence  j  bank  mans-gers.  At  times  losses  HAMILTOM  su^d  oi 

too  high  an  estiiiiale,  and  ic  IS  easy  lo  changed  to  the  standard  *^®  ®‘^Eency  of 

i  picture  a  keen  interest  being  aroused  j  jjank  of  Canada  in  187.9,  Mr.  Ixnidon  I  ^  bank  may  be  jeopardized  by  Imnru- ;  miwaw 

in  the  rode  in  siicli  an  office.  The  I  continuing  in  the  service  Of  advances,  but  legislation  can-'  3 

■  staff  at  smaller  hranche.s.  In  this  as  '  staixlard.'’  In  1 878  he  was  appointed  [  furnish  a  complete  safeguard;  B  A  H  I# 

I  ill  many  other  matters,  must  gain  ,|jp  maiif.gement  of  the  Harrison./ occurrence.  The  pub-  R 

;  much  of  their  iucentive  from  looking  Ontario,  bi  iiiuh.  and  in  1882  was' and  stable  l)anks  |j  B 

;  beyond  the  biancli,  and  perhaii- ^  ],.;,,jgfp,.,.pfj  m  I’icton.  Ontario.  jnl  arises  out  if>f  deposits  made  and  j  1S9  ST.  JV'i 

.many  a  time  making  a  swift  inentEligg;  |,f.  hpcame  inspector  botes  accepted,  and  it.  Is  obviously  j  L.  EIll 

!  calculation  to  assure  Ihemselves ,  ^^d  in  1891  was  appointed  I  fbo  'I'lty  of  Parliament  to  hedge  |  | 

.that  the  difference  of  a  word  or  t" »  '  AK.sislant  Oenersl  Ataimeer  I  banks  with  restrictions  designed  fo  |  .  ■  ..l . '  _ -  

;  in  a  message  here,  ann  a  word  or  ‘  {j,.  (,o,id()n  lies,  llicrcforc,  be*  n  an  *.  noteholders— who  arc  invol- 

two  in  one  from  the  next  town,  mill- i  ,,(-f|cp,.  of  the  hank  for  lial'f  a.  cen- i 'Uita.ry  creditors  an<l  in  lesser  — ,  _  _ 

ti|)lied  ever  and  over  in  tliis  place  |  jmd  .as.-^islant  general  manager  deposilors  who  entnist  the'r 

j  and  that  as  a  year  rolls  bj.  "lil|f,o-  the  last  29  years.  savings  to  these  instituti'^'ns.  I'hc  cx-  ye.ar  farm  mortgages,  built  a  flo  ;; 

.siirely  licve  important  effrets  on  tlie  |  j„  ,|,p  capacitv  of  a  director  lie  ‘sfiog  Rank  Act  conforms  to  th's  re-  mill  and  grain  elevators,  and  made 

!  profits  of  the  Rank.  .Ml  lionor  )„  t  hr  service  of  the  board  I  Ibirement.  'I'he  circulating  notes  of  -ndvanecs  to  a  "Home-hnilder.s'  A.sso- 

the  coiiing  officer  who  does  his  best :  ^,p,.y  „.|,jp  pxiicriciice  of  Canadian '  banks,  which  constitute  the  largest  elation."  The  result  was  inevitable, 

in  tlie  absence  of  inspiring  remtlt!-;  nf  I  imsino.ss  anil  an  intimate  know-  P^irt  of  the  currency  of  the  country,  end  a  long  ll.st  of  smaller  bank.- 
close  range.  |  ledge  of  the  Standard  Rank,  gained' ^re  a  fir.st  charge  on  all  the  a/tsets.  whose  finances  were  Interlocked 


OFFICr' 

HAMILTON 


BANK  OF 


SCOTIA 


Establisliccl  1632 

Capital  -  -  -  :8i().0()0.()()() 

Keserve  Fund  -  -  $  1 9, 50().()f)0 

Total  .Assets  -  -  .$220.00(1,000 

CL.NLRAL  Ol  FICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  (ienern!  .l/dii.rqrr 

Braiichcr.  in  all  tlie  principal  centres  throughout  Canada 
and  in  iVcvvfoundland,  Cuba.  I’orto  Rico,  Doniinican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  't  ORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
(  oUcchotis  wade  at  lawest  rates  and  returns  preni(^tly  remitted 


-HomeBmsCiuudii- 

SMALL  ACCOUNTS  WELCOMED 

l.tery  cliartereil  biitik  welconies  the  ilepesil  of  a  single  dollar,  as  it 
records  the  spread  of  1lii>  praetice  of  (lirifi  nod  introduces  the  bank 
to  n  nisloiner  whose  aceoiml  will  siirelv  iiicrp.ase. 


ESTABLISHED  1872 


"Tkffe  fetters  shAu  ih*'  nf  ^fir^un  Ay.” 

Shakes  feere. 

THK  pleasures  of  travel  abroad 
may  be  much  enhanced  by 
fiTi'dom  from  financi.il  worry. 
No  ntt'd  to  worry  over  the  risk  of 
loss  by  fire  or  theft  or  a  difficulty 
ill  obtaining  ready  money  as  need- 
td.  Rank  of  Hamilton  <  ircular 
t,ettPra  of  ''redlt  are  Immediately 
iu'gntlat)le  nt  any  place  in  any 
lountry  provided  for,  and  are  i.s- 
sued  on  most  f.',vcrable  terms. 


18/9  ST.  JAMES  STREET. 
R.  li.  EHIs,  MaDBRcr. 


land  that  as  a  year  rolls  bj.  will 
.sin  ely  liavc  important  effects  on  tlie  | 

(profits  of  the  Rank.  .Ml  lionor  to; 
the  coiiing  officer  who  does  his  best : 
in  tlie  absence  of  inspiring  results  at  I 
close  range.  I 

(  lliieli  Needed  Slep.  j 

j  It  is  not  to  bo  wondered  at  that  ai 
new  eoile  was  counted  needful,  for 
the  old  one  W'as  edited  when  the  iiatik  ' 
had  blit  99  offices— 8tJ  in  (lanada,  10 

,in  (  uira.  and  1  earli  in  .N  e  wfou  nrl-  m  i  in  sol  vency  of  the  hank.  (  bel  ie  vin  **'  that®  Mattsmi  Ttoni-  ligr  ..a...,— , 

:  land.  New  York  and  Porto  Rico.  Thi.s,  PCPnRT  QUOU/Q  I  imiled  the  lending  S^r?mmo^wealth"S  of  .M’s;!?-  ' 

was  1;,  yea.r.s  ago.  when  the  business  I  flLl  Ull  I  OllUffw  (edtIuMndig.  ]ia  will  supply  them  with  dc.si;ca  ‘  fbrumgs  almost 

was  more  generally  of  a  domeslii;  I  "Ranks  are  limited  by  law  to  cer-  credit.  How  illusory  is  this  hope  ^bree  times  as  pirat  as  in  the  pre- 

n.ituie.  (be  needs  or  to-day,  with,  CIIDTUCD  O  J1  i  ®b'isses  of  loans,  the  purpose  of  the  article  on  ths  Commonwcaith  vlousyear.  The  company  enjojtd  a 
an  extensive  business  of  uilernal'on-;  I-|1IIU  1  tlie  restrictions  being  to  prevent  cm-  Bank  will  di.sclese.  A  nationa'  cur-  k,..>  ..  ,  ,,  ^ 

al  scope,  are  a  very  different  mat- 1  ■  Will  Ufllll  |  ployment  of  resources  in  what  are  rency  is  also  called  for.  though  th.-'  >b®r.n.e  In  biisjuess  in  nil  rte- 

; i  _  I  termed  ‘frozen  credits.’  'i'hc  making  j  purpose  to  be  .served  Is  not  stated.  and  this  la  reflerted  In 

i  Many  valuable  .suggegtioiis  "'ire  .  ,  .  .  p.  ,  VI’,11  J  bowever,  mu.=t  necess  irily .  This  much,  however,  Is  certain  —  ’be  increnseel  earnings.  President 

received  from  branches  for  the  bet- i  Joint  l-ity  and  IVlidland  ),c  a  matter  of  judgment  of  bankers.,  that  a  sound  national  eurren-:y  will  H.  \Varriiv,p6.  In  his  report  to 

ierment  of  the  code,  and  that  most  of  j  Bank^  Report  Presented  at  since  Parliament  can  neither  pass]  net  increase  tlie  stock  of  nronoy.  It  shaiehnlder.s  states  the  corjyorntion 
'these  liave  been  adopted.  it  is  said,  i  Meeting — Remarks  of  Chair- .  J"'(8nient  tii>on  the  value  of  copamer- 1  Is  said  that  government  monopoly  of  '■''(((  be  in  a  position  ro  resume  tho 
i  however,  that  a  few  over-rated  the  |  man,  Rt.  Hon.  Reginald  Mc-!‘  ‘‘'*  i’“T’®'''  b®''  direct  the  dispo.sal  of  the  currency  would  yield, revenue  t®  payment  of  the  dividend  din'ing  th*; 

'scope  of  the  undertaking,  which  Kenna  of  Intprexl-  in  f'onnp/'-J  funds.  In  a  general  sensei  the  public  treasury  which  the  treas-  present  year. 

seems  to  be  pufliiig  the  case  mildly,  vV'fl,  r*  »  Aff  ’  '  Parliament  fulfils  Its  duty  when  Itjury  does  not  now  receive.  It  isns-  l^'et  earnings  at  $31,452.  compare 

for  our  infoi'inaiit  goes  on  to  explain!  DOR  With  Current  Arrairs.  '  h:is  provided  a  .safe  and  adequate]  sumed  that  the  government  does  not  "'1th  $11,737.  for  the  prevloois  year. 

that  a  8ngge.stinn  was  received  for  a,  -  currency,  a  reliable  and  convenienf ;  profit  by  the  existing  issues  of  Do-  With  the  balance  forward  of  $30,346.- 

,  set  of  tables  dealing  witii  one  sub-j  'I'he  .inniial  general  meeting  of  the  Llejio.sltory  for  private  and  public  j  minion  notes;  that  the  banks  get  all  “bd  $3,897,  income  from  otlier  sour- 

jeet,  w  hich  would  have  required  <15b,- 1  shareholders  of  the  London  Joint  *  tnmiey.  and  a  vehicle  for  di.=pensing  j  the  revenue  out  of  the  currency  and  ®es,  there  was  available  the  sum  Of 

iKMi  words.  The  t'oihf  Rook  and  and  .Midland  Rank.  I.iinited.  w.is '  credit  to  inerrliants.  manufacturers  the  government  none.  This  is  qu’ItF  $8.6.695,  A  reserve  fund  of  $50,00''i 

.‘^iipplenient  as  now  Issued  contain  held  fn  l.ondon  reeeiitl.v,  Tlie  nieei-land  prodiicens.  The  Rank  .Net  does  I  nii.sleading  and  contrary  to  the  nrefr-ivas  established  and  the  balance  of 

a.ltogether  ntiout  15,000  live-letter  log  considered  and  aiiprovcd  thelall  tlirse  things.  It  has  stood  thc|The  circulation  which  the  Dnminlom  $16,694  was  carried  forward  into  the 

ciphers,  which  practically  exhausts  finamlal  statement  for  t'ic  year, (lest  of  experience.  It  supplies  a '  notes  at  present  enjoy  is  worth  to  new  year. 

the  i)ronoiinceable  comliinatious  ol)-  these  indicating  encouraging  prog-  flexible  currency,  which  automati-  the  government,  on  the  assumption  An  expansion  of  business  Is  Indicat- 
tainahle  by  Hie  system  under  which  ress  foi- this,  one  of  the  largest  bank- |  cally  meets  the  needs  of  commerce, ,  that  the  value  of  money  is  5  per  cent,  od  in  the  balance  sheet.  Total  as- 
they  were  formed.  iog  institutions  in  tlie  Rritish  Mm- 1  both  in  nonnal  times  and  iti  the  pe-  per  annum,  when  the  Issues  made  sets  are  up  from  $3,553,887,  at  the 

i  pil  e-  ■'  great  deal  of  intere.st  na-jrlod  of  crop  innvenienf.  Under  the  without  the  hacking  of  ,goId,  and  the  end  of  1921  to  $4,364,733  in  1922. 

lollows  Lit  befs  (ode,  lurally  <cntered  in  the  address  of  the  .Ndt  i)anking  facilities  ha\e  lieen  ex-!  Issues  made  against  securities  on  Guaranteed  trust  account  at  $373,831 

The  .irrangemenl  of  word.s  is  sinil-  '''‘"''■'"a"-  'be  Kiglit  Hon.  Reginald  |  tended  to  the  uttermost  parts  of  the' which  interest  is  received  by  the  is  dowu  from  $532,405,  In  the  previ- 

lar  to  that  in  IJeber'a  Code  ’I'he  presided.  .Mr.  Me- !  1  inminion.  .\boiit  1..'i00  iianks  cater  j  government,  are  considered,  over  $5.-  uus  year.  This  i.s  accounted  for  by 

ndvant-ige  of  five-letter  cinher*  I'es  lemarks  in  vespec  I  of  for- 1  Id  the  public,  affording  in  every  city  OQO, 000  per  annum.  Then  there  is  an  item  of  $166,000,  amount  receiv- 


STERLING  TRUST 
,  /  NET  IN  BIG  RISE 


ovi  r  a  long  period  of  years. 

BRITISH 
REPORT  SHOWS 


and  each  bank  is  responsible  for  the  with  tlie  main  institution  closed  tiich  i  ,  A - 

redemption  of  the  notes  of  every  doors  about  the  .same  time  a.s  (he  Hie  lorn nto  Bureau  of  The 

other  bank;  while  depositors  are  pm-  Btunk  itself  stopped  payments.  |  _  riiianelni  Times,) 

tected  by  tbe  liability  of  sharehold-  Farmers  JTisled.  '  Voi'onto. — The  Sterling  Trusts  Cor- 

ers  for  double  the  amount  of  the  par  |  <<7},^  Western  Farmers  ’have  been  ;  in  tbe.lr  statement,  for  the 

value  of  their  shares  in  the  event  ofljiiicied  by  tinlnformcd  agltntor.s  ;iito  L'Yar  ending  Docember  31  1922  pre¬ 
insolvency  of  the  hank.  I  believing  that®  Nation.-n  Rnni.-  tike  _ _  _ .  _ ’  a,  , 


l.iiiiited  tile  (.ending. 
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I.TIH  \\  ellliiij^ton  Street,  ^'er«l(iii. 


’  rollons  Lit  bei^s  ('odt\ 

I’he  .arrangement  of  word.s  i.s  .-ilml- 
lar  to  that  in  IJeber's  Code.  ’I'he 
advantage  of  five-letter  clj>liers  lies 


We  Encourage  Enterprise 


in  the  fact  that  the  cable  eimiiianies  th*'  .“iluation  in  Liirope.  j  and  town  and  in  many  villages  the  the  direct  tax  by  the  Government  of  able  on  realization  of  Land  Corpor- 

nccept  :'i  pronotiiiceable  combination  domestic  Irade  development. j  same  facilities  as  are  cnjoyoil  in  the  over  one  million  dollars  on  bank  ation  of  Ontario  assets  which  liai 

'Of  ten  letter-s  as  one  word,  prov'ded  employment,  and  the  na-l  largest  commeivi-al  community.  No  notes  to  bo  added.  Tbe  princlpil  been  realized  on  in  the -past  year.  It 

'it  is  not  an  olnolus  joining' of  two  or  '!®bt.  ha.ve  already  been  re-  lo.ss  can  now  be  sustained  by  the  objection  to  an  exclusive  Dominion  is  in  estates,  trusts  and  agency  ac- 


AS  an  institution  that  has  played  a  vital 
part  in  developing  Canadian  Com¬ 
merce.  this  Rank  is  always  ready  to 
assist  the  financing  of  sound  industrial  en¬ 
terprise.  Manufacturers,  exporters  and 
importers  are  invited  to  consult  our  local 
manager. 


more  dictionary  words  or  parts  of  ''®wed  in  these  columns.  He  made  |  holder  of  a  Canadian  hank  note,  and  I  currency  is  that  It  would  Impair  the  count  that  a  big  increase  is  nw^cc- 

worda  related  in  meaning.  Rv  corn-  "'ber  pointed  references  to  conflj  |onIy  in  remote  continErency  by  a  de-j  ability  of  the  chartered  banks  to  ex-  nble.  This  account  now  stands  El 

I  billing  two  five-letter  ciphers  we  mav  f'')ns.  imwever.  w  hicli  hold  especial  1  positor.  under  the  exisiinf;  law .  j  tend  banking  facilities  to  sparsely  $3, .393, 789,  as  against  $2,474,170  in 

^hprefnre  cable  two  cone  words  fo'r  ''"ercsi  to  all  interested  In  forejgu|  "Why.  Ilien,  should  any  of  the  settled  localities.  Scores  Of  small  1921.  'The  Corporation  has  no 

I  (he  co.st  tif  one.  affairs  a.s  well  as  the  development  of  1  main  features  of  the  Rank  Act  be ;  settlements  would  probably  be  de-  contingent  liabilities. 

„  ’  ,  .  closer  tradt'  arrangement  bet wee-i  j  changed?  Tt  is  not  anticipated  that ;  prlved  of  branch  banks  If  the  cir-  — . .  „ 

1.  p  ole  line  the  new  code  went  tlm  component  parts  of  the  Umpire,  j  Rarlir-ment  will  make  any  raclical  I  culating  medium  were  approprlatetd  m 

i.Vl’ Anglo.AiiierIciiii  I’ollcieK.  j  change  in  its  provislmis.  and  it  is  cer-  exclusively  by  the  Government.  !  IMPERIAL  TOBACCO  OF 


OMINIOM  bank: 

HEAD  OFFICE,  TORONTO. 
lONDON,  F.NG.  BRANCH,  73  CORNHILL,  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars'  worth  of  Canadian  securities  were 
sold  in  the  L.'nilcd  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OF  WALE  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  w'as  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 

means  of  direct  approach  to  one  hundred  thousand  n- 
vestors  in  the  United  States  and  Canada.  (El'ery pro¬ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  1 

Address  Advertising  Dept., 


Smimi 


New  York  City,  U.S.A. 


to  press,  a  somowhal  similar  piac- 
Hce  was  lol lowed  for  land-line  mes¬ 
sages  In  Ganada;  but  since  then  the 
lelegra.pli  (vimpanios  in  this  cotmliy 
have  adopted  tbe  proi'eduve  of  coiint- 
ln,g  one  word  for  raeh  five  Istlers  or 
fraction  tliereof,  unless  the  combiua- 


Anglo-Aiiierlciiii  I’olleieK.  change  in  its  prnvislnns,  and  II  is  cer-  exclusively  by  the  Government. 

In  respect  of  the  divergence  be-  "’’’i  'bat  Ibe  consequence  of  m.'ile-  “Some  amendments  to  the  Bank 


tween  .American  and  Rritish  policy, 
lie  K.n  id : 

‘‘riic  primary  ground  on  wliich  a 


rial  modificaiions  will  be  dangcrf»iis  |  be  found  desirable.  There 

to  the  siability  of  trade  and  Indu.-- j  bare  been  Improvements,  as  already 
try.  There  has,  It  is  true,  come  -mil  j  jntimated,  in  prevdotts  I'evlslons,  and 


IMPERIAL  TOBACCO  OF 
G.B.  PROFITS  INCREASE 


fraction  thereof  unless  the  comhini-  I’oib  y  of  gradual  deflation  is  recoin-  "f  'be  AVest  a  demand  for  a  Nation, -il  [t  may  be  expected  that  the  forth-  The  report  of  the  ImperiaJ  Tobac- 

Hon  of  letters  Is  an  -untroved  voca'h-  Is  that  it  raises  the  ex.dinnge  Rank  and  for  a  monopoly  hy  coming,  as  well  as  succeeding  rev!-  co  Co.  cf  Great  Britain  amd  Ireland 

larv  word  ‘  This  develonniLt  has  '2’"®  'bo  pottiul  sterling  in  reU-  the  Government  of  currency  is-  ^lons,  will  make  the  Act  a  more  per-  for  the  year  ended  Octolmr  31.1922, 
largelv  destrovVd  (he  v. me  of  the  dollar  and  hastens  our  Tbal  tbe  demands  -,re  feet  Instrument.  But  the  Act  In  its  shows  net  income  of  £6,2.3.399  after 

once.'-  Clnhers  which  amVesr  stone  ’'P''''  ''  ti'  tbe  gol(l  .standard.  As  iH-onsi'’®'’®''  «'’d  based  upon  present  form  is  admirably  adapted  t:  depreciation,  reserves  and  other 

side  the  five  letter  ■  inberV  "These  ®'crv  measure  of  deflation  tends  to  misconception  of  the  function  of  the  needs  of  commerce;  it  has  coped  charges,  as  Compared  with  net  in- 

were  Included  because  ‘be  longer  b)«er  prices  or,  in  other  word.s.  money  will  become  apparent  to  the  successfully  with  emergencies  and  |  come  of  £5.527,641  In  1921. 

cinhers  were  considered  less  liable  'ends  fo  increase  the  value  of  the  reader.  Experiments  In  banWng  are  surmounted  critical  periods;  and!  Profit  and  loss  account  for  year 

fn  mutilation  in  tranfimi^qinn  T'^n-  Sterling  In  terms  of  goods,  it  not  without  their  dangers.  The  lat-  those  who  would  Impair  the  founda-  ended  Ortoher  31,  1022,  compares  a  ' 

der  the  nresent  method  of  ralenlfl,t-  raise  the  value  of  onr  currency  est  venture  was  In  North  UaRota  two  which  It  rests  have  not  con-  foUowp: 

ing  rh.ir"es  in  land-line  messages  ■"  <b®  foreign  exchange  market.  The  years  ago  under  the  auspices  of  an  gidpred  the  effect  which  would  be 

lilt;  rnarfse»q  ui  laiia  line  messages.  _  _ I _ The  Tlnnlr  of  _ j _ .<% _ .vru/sfiifA  nf  fTififi  ATh 


longer  ciphers  wbicb  appear  along¬ 
side  the  five-letter  cipher.^.  The.se 
were  Included  because  th'»  longer 
ciphers  were  ronsidered  less  liable 
to  mutilation  In  transmission.  Fn- 


the  tnajority  of  th^se ’would  be’couT.i:  «nly  exception  would  arise  if  other  agrarian  Jo’^nev^'on^o'' Pen^‘io"r  re,.“' 

ed  as  two  words.  There  will  still  p^un'rles  pursued  the  same  policy.  North  Dakota  loaned  mnnev  on  ..n  ,  the  country.  Gen.  i" 

he  some  scope  for  the  employment  1”  "bich  case  there  would  be  a  fall  —  ,  TT  :  »  vot  inc 

of  the  longer  ciphers,  and  the  use  of  I’['®®s  measured  in  all  currencies,  attend  such  efforts?  I  think  It  would,;  --  ^  ~  Pref  ‘ib-s  . .'  ’ 

the.se  is  recommended  in  cases  where  PHTHfll  Illustration  of  this  unless  financial  policy  vvere  again  re-  \/fisSin^  PflSS-BoOk  I  !  .'by®-  •• 

It  will  not  nie.Tu  .additional  expense,  bfoecss  In  1920  and  lO-l  "hen  the  versed  In  America.  Even  If  prices  »  xwr  *  ” 

I'nited  States  adopted  deflationary  rigp  here,  ns  they  will  under  Im-  jj  Ol  WSmiDg  '  ^urn’iis 

To  lAst  20  \esirs.  methods  in  concert  with  our  owm  fl-  proxing  trade,  they  will  not  rise  as  1  \rct  r’-.  yr. 

The  aim  of  the  hank  Is  (n  have  authorities.  There  were  fast  ea  they  must  in  America  under !  - _ . ' 


]  N“l  inc 
I  Pref.  ii''s 
j  Ord  d'v.a. 

'  I'usf.s  ti'ir 


pi’Z  1121 

fT.lf'S.OTK  fS.SZ'.SIl 
-fin.enn  lOft.OOO 
‘TI'S.STT  tl. 000.000 

tfi.::a.aso  i.s.S27,o4i 

f..'.2.-.'0S  S52.20II 

.■5,.a70.0!>S  3.o,'?2.7LS 

iL'.i.s,  )1S  .S.iJ.Pl'S 


The  aim  of  the  bank  la  to  liave 


the  t’ode  Book  itself  in  service  for  ®<"is('ierabte  fluctuations  In  the  dol-  the  Influence  of  an  ®*®®89lve  ,  ®£s  of  all  Ends  aid  des^ 

20  years.  'With  this  in  view,  those  b’lr  rate  during  this  period,  but  In  supply,  and.  It  there  be  no  deflation  prob'eras  of  aU  kind 

narts  of  the  code  mo.st  freauentlv  I!'20.  when  our  bank  rate  was  In  either  country,  sterling _wlll  slowly  Ions  hu  there  are  fe  rn  _ 


PnrplMs . £  not.vti  f 

-rt.  nr,  .\-y,  ,,  .  t20.7,finO  739.848 


.£  .'ir!.4t4  4  729.607 


after  dppreclation. 


parts  Of  the  code  mo.st  frequently  1920.  when  our  Danx  race  wa.s  ^  eiiner  coumry.  s  eriing  wiu  s.ow  p  ^  T_Includes  t.V.o.oan  written  oP 

1  used  and  those  which  are  subject  to  raised  to  7  per  cent.,  the  dollar  stood  appreciate  until  it  finally  r  aches  pgsg  book  Consider,  then,  freehold  buildings 

I  most  freuuent  chaoeo  have  been  "  '68.  and  eighteen  months  later,  par.  rrooted  in  the  white  * — .Avneunt  tran.sferred  fmm  pre- 

'  plated  in  the  l?upplement.  which  can  af|®'’  America  had  broken  adrift  from  Balance  Sheet.  Horse,  Y.T.,  branch  of  the  r-ana.dian  ^na\^b^n!ihIlt^cn 

i  easily  bo  kept  np  to  date  and  in  pre-  policy,  the  exchange  vas  ne^rlj  followin,!;  tabulation  ;  Pank  of  rommer'ce,  when  the  follow-  to 

!  sentaible  condition  on  .account  of  its  'be  same.  Since  the  late  summer  of  an  interesting  comparison  nf  the  fig-  jng  missive  arrived  from  A’ictoria  ; 

I  loose-leaf  form.  We  understand  that  "'‘b  "'hen  British  and  American  ures  of  the  banks  balance  sheet  for  Victoria,  B.C.,  10th  Nov.,  1922 

all  material  added  from  time  to  time  pel'cy  diverged,  bank  deposits  In  the  ^922  and  1921:  Manager,  The  Canadian  Banl 

will  go  Into  the  Supplement.  The  I  nited  States  have  materially  in-  lj.4BU,nii,.s  of  Commerce,  AVhite  Horse,  A'.T 

blank  ruled  sheets  starting  at  page  9  Tfeased.  prices  have  gradually  risen  b?!I  !*'•  3i,  Dear  Sir: 

were  placed  near  the  front  of  the  **''£'  'be  unemployed,  who  were  then  — -  i92i  AVlIl  you  kindly  forward  my  banl 

I  book  to  facilitate  removal  for  the  numbered  by  millions,  have  been  p,i()  „p  .  in,8«n.452  lo.seo.Mz ,  book  belonging  here.  I  gave  it  ui 

purpose  of  tvpewiitlng  additions.  steadily  absorbed.  During  the  sajiie  Re^cn-p  Find  .  inn 'be  young  man  there  when  : 

A  new  feature  is  the  inclusion  of  l'en®b  'be  dollar  has  depreiated  In  Msi.'ds?  I  was  having  the  transfer  made  Don 

tbe  .Morse  and  Continental  Alphabets  fe'atlon  to  sterling  more  or  less  con-  xccepuncos  of  CustomerB.  2.''.662.34i  19.843.322 1  there  to  here.  I  w'ent  to  the  banl 
and  lists  of  probable  substitutions,  tiniiously.  until  to-da>  the  two  cut-  403,512459418.148605'  bere  and  asked  for  my  book  her^ 

The  .Morse  Code  Is  used  In  land-line  rencles  stand  to  each  other  in  a  re-  ’  and  they  said  It  was  there.  I  askei 

messages  in  North  America.  The  latiou  not  far  removed  from  parity.”  .■.•■■‘■•.TS  the  jmung  manr'there  for  my  bool 

rnntinoiitTi  Code  is  In  general  use  '"t.  McKenna  also  referred  to  the  Coin  Bank  snd  .  Xotej  here  but  he  said  I  would  get  1 

continental  Loae  is  m  general  Iise  .cterttng.  in  the  »nd  Balance  «ith  Bank  of  when  T  got  here  from  there  Wher 


The  Manager.  The  Canadian  Bank 
of  Commerce,  AVhite  Horse,  Y.T. 
Dear  Sir: 

AVlIl  you  kindly  forward  my  hank 
book  belonging  here.  I  gave  it  up 
to  the  young  man  there  when  I 


DOMINION  STORES  TO 
OPEN  AT  MONTREAL 


elsewhere,  and  is  employed  in  all  course  of  the  pound  sterling,  in  ths  ...  ...  54,254.534  59,989.012 

overseas  messages.  Including  wire-  following  terms:  Balances  with,  and  cheques  m 

less.  Cable  messages  w  hich  are  rc-  Deflation  and  £  Sterling.  BanKi^iTk  and"lreUnd  13  548,935  12.802.707 1 

peated  over  land-lines  are  therefore  "It  is  admitted  that  deflation  in  Money  at  Cali  and  Short  Noti-e  c.isr.oi:}  '1M'  «7 

Hable  to  mutilation  in  both  codes.  this  country  tends  to  improve  the  iimm  '(“ilisioM 

,  ■  _ _ _  value  of  sterling.  But  does  It  in  Advance,  to  Custouiers  '10^0  5*0 

the  actual  circumstances  of  to-day  do  toro.'^w 

B.4XK  OF  HAMILTON  CLOSES  more  than  accelerate  our  approach  fhSw  oTBeifast  Bankinn  Co . 


less.  Cable  messages  which  are  re¬ 
peated  over  land-lines  are  therefore 
Hable  to  mutilation  in  both  codes. 


BANK  OF  HAMILTON  CLOSES 


to  the  young  man  mere  w  nen  i  |  jg  reported  that  Dominion  Stores, 
was  having  the  transfer  made  from  LinjUej,  has  taken  over  the  location 
there  to  here.  T  went  to  the  nank  fixtures,  which  formerly  com- 

here  and  asked  for  my  book  here  |  the  Thrift  Stores,  of  Ottawa, 

and  they  said  it  was  there.  I  asked  shortly  open  from  12  to  13 

the  j'oung  man  there  for  my  book  ,  g^Qj-pg  ju  pjjat  city.  Dominion 
here  but  he  said  I  w-ould  get  it  present  embraces  a  ^ain 

when  I  got  here  from  thero  AVhen  '  gg 

I  got  here  it  seems  that  the  book  ■j-fippnto 
13  548,935  12.802.707!  *1  blease  .  ere  already  under  way  for 

ivl?l'83?  59  -58  8oi  A’n  fnfthrMi'‘v  '  ctr-  ’  ®P®''"''^  'h®  25  storcs  In  Mont- 

55.4M.831  So. •  58.808  '  lOUrs  faithfully,  etc. 

46.066.631  «2.lis.034  Tho  letter  adhered  so  rlo«eIv  to  ouling  the  next  six 

82.307.521  1:6.770.261  .  ^  no  iciier  aciuei  ed  bo  /o  i^jonths  it  Is  expected  that  75  stores 

25.862.341  IP.848.322 '  thc  point  and  was  so  insistent  in  its 
5.270.990  4.942.299  I  rieniands.  that  the  editor  of  the  staff  : '’‘if. 

magazine  of  the  bank  decided  to  pre-  c-mpanj  h -s  ,ec..ntiy  leased 


42  Broadway 


The  Bank  of  Ham 
their  branch  at  Pil 
'  as  of  tbe  28th  inst. 


1  pression  and  unemployment  which 


403,512,450  418.148,905  1  jjgjjgfpj.  the  aCCOUnt. 
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Moiiti’eal  Metropolitan  Commission 
Sinking  Fund  Cold  Bonds 

I>aloi]  >*Monilt(‘r  1<I.  1022.  Maliiriii!;  .Novrmher  UU  1012— 
liiffTf*-!  I’a.'alilo  .Maj  1st  aiul  >o«PinbPr  Isf.  rriiieipal 
jimr  IntrresI  I’ajable  at  (ho  option  oi'  (ho  holder 
in  Iniiod  ^'tatos  funds  in  Non  York  or  in 
(aiiadian  funds  in  Montreal. 

Ftdrfftrr  particulars  upon  icqurtt. 

Price:  97  and  Accrued  Interest  Yielding  5.25''6 


United  Financial  Corporation 


I.imitcd 


MONTREAL  TORONTO  OTTAM  A  LONDON.  Eng. 


BOND  MARKET  NEWS 


BOND  ACTIVITY 
UNABATED  WITH 
FEWNEW  ISSUES 


Bombshell  in  Civic  Circles 

Quebec  Orders  Sinking  Funds 
Deposited  With  Government 


I'be  l')e])artment  ol  Aliiuiclpal 
Ariaii-c  at  tjuebe’  liat.  thrown  a  l>omh 
f^hell  into  imintciiial  eircle?  liy  nn 
• -  intimation  that  all  s-inKina:  funds 

Mahf.«  F«.  U  ui  Rii  I  ^  aceiimulHtfil  rince  niS  n.i.M  ho 

makes  hoi  Healthy  Market —  hanrled  ovn-  to  tho  rrovim  iai 

Indications  Point  to  Still  Fur-  HUthorilies  lor  Mile  l\i'i  |'ina.  Thr  re 

tber  Lowering  of  Investment'*''’  **  *^’^***'  '' -"biiioii 

Yields  —  Placine  Power  of  '  ho  inacli'  to  apple  lo  all  sink- 

Dealers  Shows  Improve'l^tent  ' 


Tlie 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  ^ork,  Chicago,  Boston, 
CleYeland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


sorernment  and  municipal 
bond  market  has  bcpii  vorv  tifiict  in 
thr  paf.t  week  In  so  far  aV-  new  is- 
snos  arc  .•nnccrnrd.  In  fact  ihero 
have  l.ccn  no  important  flotations. 

The  l•^lsitlcss  of  hujine,  and  scm- 
in?  sncii  hoiids,  however,  i.s  not  de¬ 
pendent  at  the  moment  npon  new  flo. 
tations  hy  any  ineiins.  Hond  hoii-.  - 
ht\e  been  as  busy  as  tier  in  their  of. 
forts  to  bu.i  and  rell.  and  it  i..  mo- 
hable  that  tho  tttrno.er  lia.s  lieen  al- 
nio.st  a'  large  af  it  lisitali.i  i.s. 
has  brni  a  eou.sidcr.tble  amott’il  itf- 
lention  ciieti  to  ilie  e,\rli;.iige  oi  otto 
class  of  secnriti  tor  anollier.  In- 
ustors  lind  that  tiny  can  ler.i  pro- 
litahly  take  adiantaee  of  risiii': 
prices  and  tliei  frpt|uent ly  ?(  il  blot  ks 
of  botid.s  ivben  the  priee.s  art’  tiiitrkcdj  I’roiiio 
up  over  i  ltd  iihove  the  original  ptir- 
ehasf  price.  It  js  po.-sihlt'  for  iPo- 
fit.s  to  bf'  taken  on  very  niaii.i  issces 
now.  in  laci.  there  i.s  lianll.v  a  etin.t 
bond  p'liTiiasrd  siucc  the  itar  J!'20 
until  ipjw  who  h  e.innol  hi  sobl  at  :i 
ptofii  .M  the  pre.sent  time.  I  betenip- 
latioii  to  take  tbeir  profit  's  strong 
and  imthermitre  It  is  possible  in  iiic 

. .  many  hntids  In  tiot  tttil.t  l.tke 

a  ps.,'"'  ),nt  also  to  inerea.si,  ibc  ,it- 
era  ■'  ■  ,d  rate  as  v,  ell. 


to  Ibis.  It  i:  e.stiniatetl  that  .--iich 
att  order  woiilil  appl.v  to  ouit>iatiain.i; 
tuitnieiptil  hond  issius  to  att  amount 
e.xcceUins  Sl’iio.oijo.eOO. 


Onl.i  :i  1-2  I’er  I'cnl.  Interest. 

The  (nipsiioii^  in  the  prtsent  .sUtge 
i.s  ;t  reviial  of  a  .suggestion  made  in 
Ibis  ami  resulting  itt  Icgislal.on  that 
gave  anihorit.'  to  the  Qtiebee  tjov- 
ernmem  to  eotiijn*]  all  sinking  fntuls 
to  be  iie|(n:-’ic<l  with  tlnmi.  In  <011- 
nciiioii  Willi  ihc  iiropo.sal  one  of  the 
eonditions  wa.-  Ilial  the  munieipal- 
woi;al  be  allowetl  otilj  d  l-J  pet 
eenl.  im,  rest  on  the  fnmls  on  tlepo- 
■■'tb  I  hi--  in  ij.sell'  tlrew  a  ioin!  i>ro- 
I'  si  on  tile  .-round  that  lb'.-  mnnici- 
l>;ilitie.-  eoiiid  ea^iI.v  ;i\ciage  1  1’ 
)>cr  <1  lit.  on  tl-.t dr  funds  at  that  time 
a.nd  tbi'  fei  I  net  it  tn  to  d  12  itto'  cent, 
meant  it  p’-ohiaiiic  ti  ansitctttin  loth" 
a*  nil-  cvpcn.se  ot  the  mnni- 
I  be  .  ai'iP'  condition  has 
itei]  io-iln\  anti  ftirni.s  one 
hit  i  ohjeciittiis  itt  III"  pro- 
rroiiip  I  . 


i|ialii!c 


tilt 


'.-■fil  ai'tion  b>  the 

Viinctl  t|  M  cak  (  uses. 

Tin  It  .  i..  ..1 1  ion  tif  Ibl.S.  which  was 


pa^'cfl  -IS  Inn 
V  to  \iint.  It  I  I 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 
Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER,  B.C. 


it 


Bonds 
To  Yield 

5.50  c 
5.65  o 

7.35  V 

Lveeptionally  good 
1  allies  and  pneo.'- 

are  adiancing  ^ 

A-  Send  for  particulaiti  now. 

I  AdflEOD.YoUNG 

Weir  ^  Go. 

TORONTO  •  MONTREAL 

TSJc-wanSt  40H0SPITAL  St. 


BONDS 

Govermnent 
Municipa  I 
I  Ildus  trial 


G.  H.  Rainville  &  Co. 

I  Imlted 

14.5  St.  James.  Maiu  107.5 
Montreal 


Ilf  Ott  n  and  Offer 

£5,000 

Montreal  Water 
and  Power 

S  Bonds  due  June  30th.  1932. 
to  yield  about 

7,50% 

fuU  particulars  on  applUattun 

Trnax  &  Company 

/  W  ESTMCSr  BASKl  US 
17  St.John  Street  .Maiii"0l!{ 
YfOMRKM. 


Kate  ot  li'rtiirii. 

t  the  hiqbei  class  hoiitls 
Uomlnion  and  I’ro.  inciitl 
Its  and  lilt  Isinds  ol  o-.ir 
large  ciiii  ..  are  saleable  to-d.n.v  .at  ti 
ratf  to  \  ie’.d  from  4.S.'i  jier  eenl.  in 
the  e.‘ .e  ol  the  tax-l  i'f  e  iK.-sm-s,  ami 
from  ..I"  per  ci  in.  to  .‘..C.'i  pi  i  een:. 
lip  th'  ease  of  bonds  subject  to  t'd- 
eral  is.alion,  .\t  tin'  s-ante  lim-  11 
i  i  pl|s^ ; .“>1,.  Ill  bn_\  othi  1  highly  scciir- 
I  "d  liomis  smdi  .a;--  ::ot  i  i  iimtnt  grair 
antfed  t.“nes  to  \  clii  Irnm  .'.In  per 
cent,  in  pi  r  rent.  \‘  a  CIIIISI 

n-.iem  '  there  is  .•(  ion.-- i-it  I  Jiblf  \ol- 
litmcol  tr.nle.s  to  lia.'.  It  i  -  prip"an'.\ 
Ihi.s  .■tclor  which  stop,  1  ise  in 

the  p  ii-e  of  \iclfr\  lininl.'‘.  i 

I  nsi  it  nr  ion.'.  hatiii-.-  milt, mi  ni 
linllaiL.  i.r  Ihise  honil-  .•ire  liaiilc  ni 

fd  i  I  '•!'.■  ik  fitil.i  lllll"l,  Wllfll  lll.-^ 

price  :f'-i  "oniri.-i  ra  ' '\ r  l.t  low  ainl  bii) 
nth";-  1  ii.'nl  ■wliicli  will  gift  i.b 'in 
r- ni f"  "til  i.'  high  M-.-nnl\  and  a  1  inn 
p.a  l  a  I  .  id>  hi  'In  !■  >  i'-bl  ra  1 1 

I  lilt.* lug  I  ttr  (  Ji'b. 

'  \t  ;  hr  iini"  liinr  ibei  e  -  .-i  ;;ii  :e 
amoni't  m'  nnirivl't  piiri-hasin.-  lie 
■  cash  on  ihr-  prrt  1/'  iianl.s.  ini-i  <  tt.n- 
Ipanie..  in.-nr;iini  c",np;iiiii  s  .-ind 
j  fit  fie-  atnl  on  lla  pari  ol  prit;;!'  iii- 
dfi  idiiaN.  Sill"  tin  \'iel  ir,\  I.int! 
fatii  pii  i-;  li.-  lb"  ii'imln-r  ot  lin><  in 
the  I tor.iiii ioii  ol  I  amnia  In's  itciea.s- 
cd  t  rr  ■ iiiinnsl.' .  .iini  linsincs-  is 
foniilT.  ‘o  tin  bninl  Inn,.'',-  from 
I  \  r  ip  liiiarles  m  ii'  I  iii.n  iiioii  ol 
1  ant’,']..  'Ilie  it'nc'im  pow  1  1  (n  tin- 
ill  nd  ’n"iis"p  is  iir-foriliiV- 1.'  much 
S' I  eat  I  r  th.aii  it  ii.-cd  to  he.  .\  ■  ;i  ro- 
.-nii  i-f  tln:si  fat  tor-  tiir  tit  niand  for 
s'ond  Ifonds  if;  kcejiing  up. 

liartleiiiiig  Market. 

"T.c  .-iJiipl.'  of  iiondf  is  rot  keeping 
lilt  to  a  .similar  e.vteiit  so  far  as  ciiii 
bi  sfcn  ;it  llic  present  time,  and  't 
seems  I'ea.soiinble  for  one  to  belit'H' 
liiat  obi  ions  resiiit  will  be  still  lower 
yl-'lils  and  yet  liigher  prices.  Thi' 
market  wonltl  move  upwards  much 
f.u-ter  than  it  has  done  wen  it  no; 
for  the  trading  of  bonds  which  has 
hoen  leferreil  to  abo^e.  This  has 
the  effect  of  levelling  the  prii  .  s  ol 
all  Rceniitie.s  which  .ire  snb  ami 
salctihlt  anti  fondng  the  whole  li'l  to 
ri.se  more  or  less  sininlt.ane.oiisl.' . 


I  bin.  \\  alter  Milche'l 
I  .^lnnll’i|n|I  \ff.iir.s  a.s 
wt'li  a-  rr,  n  iicial  Tn-a  sO  re.i  .  w  af- 
aimed  at  s.i  ri  '.-fiarilina  llie  boint 
issti".  i.t  tin-  wcrii’ii;  muiiieiiia . itb-s 
a  lar  n-  |ll•|•|ic>n  of  -.tb'.im  it  w  a.s 
known  liad  tailed  to  keep  ihiir  sink 
ing  fninl-  'in  to  IJie  slipnlaled  .siand- 
jirii.  Tin-  priilesT  maile  al  tin'  time 
111  a  nnmlii'i  of  mmiifip.iiities  in- 


$750,000  ISSUE 
PAPER  PRODUCTS 


eluding  Westmoun:  and  (tutremoiit 
and  .Montreal  Wtts-i.  wlit'se  sinking 
funds  wen;  adequate,  wa.s  that  It  was 
tinfair  to  pen.ilire  tbose  Iliat  had  ful- 
filled  their  ohlic.atlons  .siuiplj  he- 
eaiise  a  ntimher  of  ollier.s  were  in 
default.  Thi.s  prote.sl  proved  sue- 
^■e^•.«'flll  .and  tin  law  was  onforeetl.  it 
is  linderstoon.  in  onlj  a  few  extreme 
in.siaiices. 

.Must  literefisc  8inkiitg  I  iiiids. 

A  ciiatige  seem.s  to  have  taken 
phiit'.  Loweier.  and  orders  lia\c  been 
issiued  to  stnuf  municipalities  e\en 
where  sinking  funds  liavi*  been 
properlj  maintained,  to  forward 
these  to  (Juebei’.  The  situation  is 
aggravateil  hj  a  decision  of  tin- 
Dep.irtmcnt  ih.at  the  sinking  fiim! 
iiiiist  it"  based  on  ('iil.i  :i  1-2  inr 
cent  cumpounil  intere.st,  in,sic:n'  of 
1  1-1  to  I  1-2  Ihtil  is  aiiop'.ed  li>  111" 
nia.jorit>  of  municipalities  at  pti'sent. 
'I'lie  re.snll  will  lie  that  all  mnmci- 
palilies  will  l>e  i  alleil  on  to  inerease 
their  sinking  fnin!-.  an.i  I  hits  a  fur¬ 
ther  allotment  niiisl  I'l  nnnlc  lUiI  of 
taxes  which  will  resiiii  in  an  in- 
crea-i'd  rati'  in  maiii  t  i.c.s. 

Iloldiiig  Meetings. 

'I<'''tin';s  of  •I'li  ial  of  the  niuniei 
paliTc.s  inli'rcsici;  h.ixc  lif-cn  hebl 
till'  last  few  liay;,  ainl  plans  bait' 
bi  iMi  .Ira.wn  ni'  for  present jnv  a 
foiiiiil  protest  to  the  t.Jiiet«'e  iiio- 
iTin  n  ii;  logethi'i  willi  a  tnll  exitliin- 
alinii  ill  detail  of  the  manner  in 
whndt  the  propo.seil  oriit  r  will  work 
lint  t<>  th"  iletidnient.  of  the  munb’i- 
patl'lt  lietiTiiilneil  fieht  v  ill  In' 

waged  t'li  hrhalf  ol  the  leritling  <  ilies 
aiiij  lev  ns  of  lln-  province  avaiiist 
elilpri ‘^'iin  lit  of  the  ,\cl  tif  IdlS  anti 
Ihi  nnnnilineni  to  the  t'it.les  anil 

Tiiwii  .\"l  lininvu;  the  lf'22  se;  .sion  oi 
tin-  'i  Cl  i.itni  c. 

\l  •hr  ame  lime  llie  Inipc  ;> 
exprc.'.scii  ihal  tin-  sinking  fnnl.s  ihal 
art  In  in,  lonki  d  after  Jirolicrl.'  will 
not  be  till  I  rilbcii. 


,VVal  liable  Aid  to  Your 
Business 

OUR  Monthly  CoimnerciHl  Letter  is  .i 
review  of  dgriculture,  trade  and  fm- 
ancf  in  Canada  and  abroad.  Yon  will  find 
it  ol  considerable  value  in  your  business. 

\  lequr.it  1"  rtic  ^i,)n.lg»■l  of  jnv  insnth  ol'ilir 
Haul;  OI  .1  po5ti,Jril  to  Ifead  Offirr.  Montreal, 

Hill  pl.'nc  \oji  iidiiif  on  onr  mailing  list. 


THE  ROYAL  BANK 
OF  CANADA 


MILLER  .X  COMPANY 

Mniilicre  \»-w  York  .‘'lock  I’.vchiinRc' 

t(yO  St.  J  allies  Street  -  -  Montreal 

Main  (11411-1-2 


liiici  I  /'iiii/rc  H  irr  eonncction  to  Sen  York 

anil  all  principal  markets 


Ronvai  kably  (ioocl 
Municipal  Record 


\n  S-. lie  I 

fir.-'l  miirtf.'i 


tionds  ( 
I  .imiii' 
Kill  ;i  I 


rin  eitinprii.c  i.-  t  oiii  ro.if.it  I Ij rmig  a  i 
slni  l,  ow  in  r.'■bl|l  bi  lonttnenial 
raiicr  A  Hag  Mill.',  o!  \cw  ^  ol  l  .  i 
wb  i-li  in  turn  is  coiitridkd  b,i  Inter.  | 
national  I’.iper  Coliipani.  tin  la’!.-i 
e.'i  new  -print  iirodtiein  ■  eompin.i  mii 
llii.-'  cniit.in'iii.  : 

Net  earning.'  of  i  out  nn'nl  ;■  I  raperj 
I'rodnetf.  .allei  oin  rtiling  f\e  nse  ..| 
m.ainteiiiiiice  and  lapHlf-.  and  ma'I- I 
ab!('  for  deprei  iaiion  and  ’'dere-t  I 


re.ition  in  boom  pet  iodn  of  largi' 
(b'bts  batted  on  ilifl.ileil  v.-ilites  of 
t::\alde  properti ,  some  mtniicipti Itl ies 
Iniw-  leecntly  leactied  the  pfiiiil 
when  their  leld  biiniem  have  prov¬ 
ed  too  lif.ai  v  for  III"  ini  ;.en(  (Mipnla 
lion:,  lo  l  arr.i  ami  as  a  icanlt  it  ha.s 
li"i  11  ni  i'o.'sar.i  itt  some  <  ii,r.p',  for  the 
mnniclpa litles  lo  make  an  iidjit.'  inn  iit 
with  llicir  hondhidtb  r.s  with  a  i  icw 
lo  rclniing'  the  imnndi.ile  hnnlen  on 

,  ,  ,  ,  ,  ,t)ie  tti  xpit.l  err.  Sttleji  .i i  i  allgeini  III s 

h.Tve  for  the  past  four  \ear.s  an  rag-  ,  .  ,  . 

.  ,  liiixe  ill  tlic  siimo  lime  iiiaui:  it  imne 

td  nia.lMdt  per  annum  ‘^Mian'd  bondholders  wonid 

w  ith  interest  on  thr  i.rcs.mt  b 'ml  If  - 1  ,.,,,„,ned  their  loi'.n.^  in 

.-■ne  of  .T  tx.,  .0.  (..jjl,  IJ,,, 

Mesbies  the  gi,.(i.inte(  Iht  ip;,)  amnng  ilie  western  pro 

Will  be  .'('cnnii  b,i  tiisl  mot  Ig.ige  on  |  lbi.se  easi  .:  of  ad  in.stmeni;  on 

all  the  a.ssrts  of  th.  Camol  an  ''"m  .  onfiiied  to 

pany  aJi'I  h.x  eohai' ral  de]iosiI  ‘d  1  tj;j,v,katchew  an  and  Alherlu.  and  lliiii 
S,..o.fnin  6’r  per  celt,  fii'.-t  iiioi  iga~e  |  .Mjmiloliii  .ind  Hritish  (dliinihlii 
bonds  of  <  onttnepta.  \\  oorl  l’'i)dnc'.-  lime  aid'  d  miinn  iiiiilitii 

•  ft.  wliicb  liiiie  lx  I  ome  (■mltitriiis.sed  fin 

Till'  liojid.->  Will  piobiildi  i>e  olferi'l  I iim;.,  niakiiig  itnm  ci  ;-s:ir.\ 
at  Pli';;  to  1  ield  iiho  i:  ti.-ia  P< f  cent,  li.ny  adjnsiment  willi  bond  holders.' 


SHERBROOKE  REJECTS  $1 , 500,000  ISSUE  FOR 
TENDERS  ON  5.30 BASIS :  PROTESTANT  SCHOOLS 


5ECUR1TV-THEN  PROFIT 

A.  ANGUS  MACDONALD  &C0. 

C.  P.  R  .BLDti.  TOROMo 

Adel.  526R 


.VPAT  /  MJZI\G  f\  HIGH- 
GH  TDi;  SECURITIES 


BRITISH  COIA  MBI A 
MUNICIPALS  WANTED 

Win:  nfferirtg  at  our  etpenf*. 

M  A  (  K  4  Y'  A  M  A  C  R  4  T 
r.  r.  «.  Kid*  TOBONTO 


Y  AM  OrVFK  A5n  rOBOI  R«. 

(  ALLLX.  FOR  IKMU  K^ 

Tcrplers  will  lee  received  nniil  12 
o'clock,  noon,  on  the  loth  dav  of 
March.  I!i22.  by  the  Town  of  '  o- 
Ixmrg.  Out.  Tlu-  debentures  run  2" 
years  and  bear  interest  at  1-2  pr  r 
cent.,  pa.yable  half  .vr-a.rl.i .  and 
amoiint  is  appro.ximatelj  $]Xl.ouo, 
payable  in  20  annual  instalment/:. 

Vaneotixer  <"lly  is  calling  for  tend- 
ers  for  March  12.  on  X27.d,O00.  n  1-2 
per  cent,  bonds. 


I'lic  <11.1  of 
all  lenders  rrc 
ttic  puiebase  of  .si  7  ''Oil  of  its  bonds  ! 

The  hiehe.xt  len'let  tor  a  block  of  I 
$r,o,oOd.  :}  J-2  pet  "'  lit.  Iiomlr,  due  | 
Novemlx f  Isl.  I'l'l".  "at’  ib.lb  im  a  I 
xield  basis  r,f  about  'i.d"  Pci  cent  . 
for  *l2.'>.b'Oi.  !>' I  ''lit  bond.s.  due  1 

.Xoxember  1st.  I'.'i:.  ilie  best  prlee  ' 
offered  was  "It  a  yielfl  basi'  l 

of  about  per  < '  n*  I 

These  honrl.'-  wrf'  lirl'l  by  the  '  it.'.  ' 
since  tlie  daif  ot  th'ir  is.snf.  for  sink-  j 
ing  fund  i»iirrxi..:e.s 


;  brook"  .ejected!  'I  Ic  .Moitlfeal  I’rol  e.- Um  1  .Sflifiol^ 
I  last  ni.'gbt  lor  I  (  uiiiuii."  ion  will  call  lot  femb  rs  in 


a.  fow  dii.vs  for  $  I  ..‘ido.Ooo  iMiiid'-’  H 
is  likely  it  will  bi-ar  '•  ju’r  cent,  and 
maiitr''  in  lln  ,\c;ii 

M  I  IxlKK  SLLI..''  'tTtl.tHHl 

<;  I’l  K  (  IM.  ISM  I  t»  \  I  hi.',, 'I 

Mininiieg.  Tfic  Towii  m  .Selkirk 
Mauiloba.  ha:i  disposed  oi  .570000 
twenty  yrar.  H  pir  cepi.  def.intni" 
:  r  lies,  lo  .S'c.'-bit.t.  l'liom|','<-ui  I.  1  0111- 
lian.i,  .Moiilrral,  at  |o.',,s(  l/ir  ilo- 
1.-;  ne. 


POSITION  WANTED 

Uuflltfle«l  Co«t  itenrrsi  4r> 

roontsnt:  frolned  In  modern  Indiift- 
trial  rarthodai  rxprrirncrd  in  mill 
operation,  roniitriirtion*  and  com* 
mrrclfil  uecountlna.  Kxrcutivr  pro* 
position  of  a  financial,  commrrclal* 
or  manofncturlair  niiturr.  Mnnaprr 
or  rrprrsrntntfvr.  Fully  qualified 
to  act,  and  character  and  ability 
will  bear  fulleet  InveetluAtlon.  For 
further  dctnlla  pleiiNr  write  to  Rox 
831  Financial  Times. 


POSITION  WANTED 

Vouna  man.  speaklna  French  and 
ICnalish,  familiar  with  ICconomles 
of  Business,  hnvina  made  leaal 
studies,  desires  a  position  In  a  fin- 
aiicinl  or  commercial  institution. 
Answer:  B«\  No.  8:il, 

F*  1 99  a  n  f  *  I  a  I  'f  I  m  e« . 

Montreal. 


i  CERTIFICATES  ISSUED 
'F0RB.C.B0ND0FFERINGS 

I  _  - 

j  The  following  ceriitlcnics  were 
(issued  b>  the  .dfunieipal  r'epsrt.ment 
I  of  the  Province  of  Briti.gb  <  olumbiu 
:  upon  tb«  folovring  dates  ;  — 

!  The  Corporation  of  th®  •  It.j'  of 
;  Nelson.— "Tlie  City  of  Nelson  Light 
i  and  Power  Extension  By-law-,  1922". 
No.  367.  llo.hO'XOO.  paj-abic  In  twenty 
'years  w-ith  interest  at  payable 

I  half-yearly.— -Vov.  00,  1922. 

'  The  Corporation  of  the  City  of 
Fernle. — ‘‘School  Enlargement  By¬ 
law  1922”.  No.  24 S.  $32.0t)0.(K:i.  pay¬ 
able  in  twenty  years  with  interest  at 
payable  annually. —Dec.  19,  1922. 
t.'orporation  of  the  City  of  Trail. — 
“Corporation  of  the  City  of  Trail 
Local  Improvement  t’eraent  .Side¬ 
walk  Construction  Debenture  By-  I 
law".  No.  295,  $11,98-19.29,  payable  In 
twenty  years  with  Interest  at  67e 
payable  half-yearly. — Keb.  6,  1923. 

1  The  Corporation  of  the  District  of 
North  Vancouver.  —  “Waterworks 
Loans  ("onsolidation  By-law.  1922". 
irui.itufi.fMi.  payable  in  twenty  year.'’ 
with  interest  at  pacahtc  b-.  lf 

yearly  — I'-b  192". 


PRICE  FLUCTUATIDNS  OF  BANKS  AND  BUNDS 

BANK  STOCKS 

Thi*  table  abowa  the  high  and  low  pricea  of  bank  stocks,  wit  h  sales  and  last  hid  quotatioua  up  to  Tburadsy  of  tins  wees 
I  Friday  Saturday  |  Monday  ;  Tuesday  |  Wednesday  Thursday 


«  ommeri'c 

lIochelaKti 

Mol'yon’s 

•Montreal 

Nova  Scotia 

Royal 

Union  .  .  .  . 


j  High  Loir  j  Higli 

Low  ;  Hijth  1  I^w  | 

High 

Low 

j  High 

Low 

Asked 

Hid 

1  '  ^ 

1 

•199  ' 

199' 

’200 

’•200 

'200 

199 

,  151)  '150 

*150 

.  r.'d  176 

176  ' 

176 

! 

•235  'JUR',,  2:!6’2 

*  ‘J  o  V 

'  'EM 

•2:17 

■  (T 

! 

26  4 

:3'i  t 

■.;66 

261 

i‘216 '2  *216 '2 

'21'.' 

1*216 

1 

217 

1 

*138  -I  ns 

'‘138 

1*13" 

1 

BOND  PRICES 


.Asbestos  Corporation.  .  .  ,  .  1  !.  ‘>1 

Can.  Con.  Rubber  . j . . 

Dominion  Textile  A . . 

Do  D .  100  100 

Dominion  War  Loan  1925  100  75  100  50  100  HO  100  (15  100 
Do  1931'101  25  101  25  101  30  100  75 

Do.  1937, . 

Montreal  (May 


io  100 


100' 

75,100.80,100  HO  100  7 


100  ' 
Kit)  7' 


102 


rs  102  50  102  75  102  50 


Montreal  Tramways.  .  . 
Montreal  Tram.  Debs 
I  N.S.  Scotia  Steel  &  Coal. 

Quebec  Ry . 

■^’ayagamack .  .  |  H4 

!  Rio’de  Janeiro  . ' 

I  Victory  Loan  1923  ,  , 

Do.  1924  . 

Do.  1927.. 

Do.  1933 

Do  1934 

Do.  1037 

Renewal  19;4'> 


82  Va 
91 

74  •''i 


82 

90 ‘i 
72^4 
84  i 


82  Tj 


74?4 

84 


.82  Ti 


h4 


913-4 


9UL 


74 

H4 


74  3-^ 
H4 


100 

50  100 

30  100 

.55  100 

30  100 

100 

85  100 

85  100 

85  TOO 

60  100 

103 

00  103 

00  103 

106 

1 0  1 06 

00  106 

10  105 

50  1 06 

102 

S5  1 02 

75  10.! 

00  1 02 

7  ft  1 0'J 

10'- 

15  tos 

1)0  108 

15  107 

85  If' 

102 

50  1 02 

to 

92 


H4  I4 

86  44 


92 


•84^4 

H6''4 


!  ■  ■  I  101 

. ,  1 00 

.  ,1  100  I 

100  80.100  751 
I  .  .  ' 

102  70  I 
j  100 '-ij 


74  ' . 
H.u 


75  100  75  100  70  100  60  100  sO  100  75  100  MJ  100  75 


80,108  m  ll»8  I.'.'IOH  00  10- 


05!  ,100  05 

90  10'J  95!  1 02  90 
.’•7  1(1  2,'i|l(iH  10 


Continental  Bond  Corporation,  Limited 

(,(M  f  t  ni||<>|«|.  Yfunleipflt  ati4l  Car|forM||4»n  Honrls— .  1  elA'plMMir 
AdcInHIr  «TJ76,  .T177. 

''THriFT  -  -  -  roiittNiu.  <  \\%im. 

*  «»l  .1.  I  I. rile.  M.r.I*..  ».  MeAinie.  \  ic-.P  Iclrnf. 

if.  W-  I  iirile,  Jtec. 

Ml'  tun  lU'fer  iillriietive  littiids  lo  yield  from  ,  (x  h-,.  Pnr. 
liriiinrs  upon  rt'uue'f. 


-  - - -  i  lie  follow  (iig  tnhtit"  ft>  "prompt 

7.'".''Oo.  (i  |i"i  (  ciii.  p;i>meiil  of  (  ..moti.iii  mttiiicipul 
uiiil  1  iiilei.'i.'tl  •  nis(  ■ '‘""tlH  wbtn  dm'  "  tbiil  .-ippi-ured  ill 
oil',  tr:  :!,1"  ■  iukiM'  (Iimlgol.;  "Tb.'  Iloiid  Ibi.xcr"  of  N(  H  1  ork.  will 
I  ..itiimittai  I*;tp"r  I ‘rtuiitri t‘'utl  to  olfsrt  the  rulh.'f  iil-itdtu'm- 
lot.-  b".  u  piin'loi.'e.I  1.%  Ili"|'''1  eump'-iign  itgain.'-l  e.  rtuiii  fun;.- 
"CO ril  it'.i  (  orpoi  u I  i' tu  .-ui'l  *1'""  .weenrit ii'.>:  iloi(  b;i.'  b".'ii  ctirrit  il 
will  Ilf  ,-liorlli  lie  offered  to  11i‘'|iub  ><''enll,v  . 

Iii'.  liii-  i.'.tto'  is  giinraiilced  .-i.'  I'.j  "In  ''iimida,  (lo  iicord  lot  pi-fimiii 
l.i!U"](ia|  au'l  nil.  re:  I  .-.ml  s  ni,  in  -  I  p.'i.' ment  of  niuni.'ip'il  bonds  when 
lliml  111  ( '(.111  in'IiKtl  |■.lll(i  A  I!,.'!|||ui'  1.'^  tem:irk:ibly  :;oo.l  Iheie  iia. 

Mill:  of  .\i  1  ork  li.'rn  :  on..'  Iroiililc  of  lat.'  ve.'irs 

l  lie  I  iii(iii''iit:il  l‘.a|irr  I ‘1  onin  'i  '  j  " iiioiig  Hie  miialli'f  nionti  Ipalilb, :  in 
nii'iai.  .It  (blawa  itiil.  .mil  is  one  !  "oiiir  western  Vrniime.-.  In  the 
(if  lln  l.iig,  .  |,,.'int.  II.  I  aii.ul:,  lor  |  "n^lerM  Pt  o\  inei'ti  ol  ( inl.a  1  ni  (Joehe.  , 

the'  in.i  ini  I  ai  t  lire  of  p.'ipe;'  liag.-.  t -^ew  l»rutowii’k.  Noin  Sentiii  .md 
.-iol".  Iinreliaii'lis".  .  ii\ .  luii.'s.  .iiirl  Prune  l•>lwal•d  Tlaml  default;  are 
olli':  |i!i|ier  .tieiia  it  i".s  i  iii'l  iiiliii  g  I  lie  |  I" 'U'' "'.’i  1 1.\  lioii-i  xlslilll  III  llie 
"lal.i  flniikiiig  cup  I  wi-ui.  dm  to  .j-xliavag.inc  ami  flu 


The  Bond  &  Debenture  Corporation  of  Canada  Ld. 

WESTERN  MUNICIPAL  BONDS 

Union  TruRt  Buildinij  -  -  -  WINNIPEG, 


To  Yield 

6.35'7ij 


Mo  own  .md  <ilfer  tL'.'i.bnn 
SI  .MAiJItlcr,  POWER 
(O.  LTD.  6'/6';  Isf 
Mtirigac"  Siiikiiic  fund 
li.inds. 

I  ’1  im  ip.i  I  .'ind  ;  emi. annua  I 
oilci'nst  iiay.'ible  m  .New 

'link.  I  all:id:i  and  Eng¬ 
land 

I  bi;  f  ompan.i  i;  i  lorclc 
:il1ied  with  Ibc  Slut  WMItL’.'ili 
W.itcrA  r’liwcri'o 
V  recent  on'eriiig  ol  Ibc:.' 
Ilollds  brought  apiilic.i 
lions  tar  in  cxces.'i  of  tin 
amount  oflered 
Xcxi/  for  Circular  E.t.SAI. 

1 115. Robinson  Co. 

I.I.'M  I'TWO 

lyVKHrrPfKNT  RAPiKKF.* 

*60  .HT.tAMBS  .'HT.MONntK^lk 

I  r|i  I 


The  Imperial  Trusts 
Company  of  Canada 

I'.stnblifilird  1R87 
Ej  RifbmoiiH  Sired  West  j 
I'oronlo,  Out  ! 

4% 

Allowed  on  Deposits 

Moitj^npcR,  (ioviL‘rnrn<*iO  ntnJ 
Mnnicipai  J5rr*»ritirs  i 

purrLa.^efl  fo**  f ! 


Jfc  deal  in— 

Waratratnar-k  (Ts 
Windsor  Hotel 

1951 

SL’a . 

19« 

SL  Maurice  Power 

6i'a’8  . 

Montreal  Pnblir 

1953 

Service  5’«  - 

1942 

Montreal  Public 
Service 

Montreif?  Tram 

1924 

Power  fiVa's . 

Manitoba  Power 

1924 

Th  _ _ 

1941 

1  TWtda  of  Pi'ovhiuaa  aod 

1  iba  Wger  CoMdian  Cvttua 

RCNE~T.LECUERC 

1 1 

1 

1  wna'swt-  tm.  im— ,  u.  II 

1 1  ainlnin-  ?«,  M-  1 1 

1 

J 

INVESTMENTS 

Ward  cr  IIoi.es 


2^  Mplin*!* 
TOItON  10 


n«(ls  RIHd 

MO>  rHFMi 


Wc  shall  be  pleased  to 
quote  you  for  (he  pur- 
rhose  or  sale  of  Clovern- 
inent  a  n  d  tMunicipal 
Bonds  and  l»i»»h  .^rade 
Corporalion  Seciirilie*. 


R.A.  DAI.YArCO. 

H  A  » n  T<  »KO  NTC»  III  •  I  t.i»i  N  r, 

roRo.N  10 


A  Guaranteed 
Security 

on  Govern  rnanl 

prop4frty 

c  ;ii)  be  liiid  a(-  a  pne- 

6% 

This  lots  been  payins 
m(crrs(  regularly  for 
(hr  last  I  f  years. 

('i.rnpirtc  details  for 
thr  asking 

G.A.STIMS0N&C0. 

i.iMiTrn 

iAialilif'l’Nl ‘  Veur  : 

S'  Krvf.  ST  I  .  TOBONTO 


riiioii  Trust  (Vuiiuam 

I  RUSTEF.S.  EXEC 4  TOR'.: 


Intercut  on  Deposits 
ttj.y.MPKb  TORONTO  lO.NDO.N.  Eut 


.  *  TifE 

ROYAL  TRUST© 

EXECUTORS 

AND 

TRUSTEES 


TIME 


No  client  of  ours  ever  has 
to  complain  of  dilatoriness 
or  delay.. 

This  is  one  building  or¬ 
ganization  which  knows  the 
value  of  Time  in  the  calcu¬ 
lations  of  its  clients. 


THOMPSON-STARRETT 
Company,  Limited 

Ituihlins  Constnictioi). 


iHt.  rii\/.:iCiAL  MONTREAL,  MARCH  3,  1923. 


Canadian  Pacific  Railway  i|  Considerable  Revival  Seen 
Reaches  its  42nd  Birthday  ,  in  February  Employjnent 

Story  of  Stupendous  Work  ottswa  \rcordi.m  o  .cpcs ,  - 

.  eciverJ.  coiiiDllcd  and  iatm!al;;(l  lij  riclv  Id.'iO" 


in  (lainillon.  ,;vliriT  the  volmin  i-f  PAOTPHU  TRIICT 

I  r-iMdoyi,irnl.  :irford''r1  in  ho.  Irrv  and  I  tKN  I  KIIN  I 

hniltiiig  in  wood-winV.;’  I  IIWU  I 

r.};rirniluiral  implfnient.  stniPfn:';i!  UAH  A  OHAn  VI 

iron  and  stoe!.  loopc  o  .^nd  /flMU  M  UUUU  Tl 

I'anrorir.!  sl-.o'.vcd  :  n  n- 

('rnaso.  in  i!::d  city  rcla'l  t.iiT.5  - - - 


HAD  A  GOOD  YEjR 


Ottawa.  AccordiiiR  io  rcpori.s  re-  tario,  n  v.hicii  pru'.incr  approv'ni-  nmpioved  nvicit  s  nailer  pa\ rolls  than  ihiiticij  annual  repor)  of  IJ'P 

ecived.  compiltd  and  latmialed  l)y[ric!y  In.dOn  i>si-.-,on.s  y  cre  {nlded  to  at  the  ijoglnning  of  Januar.'-  and  IJa.slcrii  Trust  Coulp^n^■  for  the  \i>ar 
the  Ooniipion  iiureaii  of  .Stalif-tic.s.  I  tiic  staff.s  of  the  cmcerii.-i  reporiuia:.  partnent  concern'?  were  not  ao  icisj.  ,<,.>0  .-i-na  ;<  ,.Tccu.^r.f  rr, 

. . .  .1,.,  . . .  ..r  I  Tl...  in  that  nrovince  .'.rid  I'lio  most  intnorianf  ehaneo  in  Win.  CPt  pi  OPl  C.S.S,  fho 


MEETING  ONSr 
IN  STATES  UPON 


.  I  Uoniipion  iiurean  of  .St:ii.i!-tic.«.  I  tiic  staff.s  of  the  concerii.-i  reporUiia:.  sartnent  concern?  were  not  ao  'wis.v.  ,<,00  -bo,,  ,  ,  Tce'’epr  1  i  r -i-..  "'n 

I  Company  Chartered  in  1881  —  Ten  Years  of  Surveying — Early  1  oniplovmcai  at  the  iieu-itmins  of  Pob-lThe  expansion  in  that  pro?ince  .'trid  The  ino,st  important  chance  in  'Vin-  I  ‘ 

I  Financial  Struggles — Private  Fortunes  Thrown  Into  the  Melt- '  ruarv  ‘  showed  considerable  revival, in  Quebec,  wbiel,  was  noteworthy  nipcs.  where  the  general  tendenry  ^ t'lis.nrrs  of  the  com- 

'  Pot _ Snanninff  Atlantic  and  Pacific  _  From  2  200  loK™"!  contractions  recorded  at  also,  was  mainly  dne  1.0  retival  of  was  iinfatorablc.  oecurred  lii  the  bat'.v  .s  indicated  in  the  increase  i>i 

/  non  MM  ^  ana  racitic  '  the  coiumcncpmmt  of  .lanu.nry.  when  ,  acti\ ity  in  the  manufacUiring  dl\!-j  trade  srotip.  from  which  consider- j  a.ssets  from  .t.lO.OT!.  517  t-.  .cj  o-j 

/  14,UUU  IVIiles.  J__*iossos  incidental  to  Ujc  holiday  and.tioi).  while  con.struction  .and  t.-ans- 1  able  numbers  of  workers  were  re. .  q,.  ,,  'l  ’ 

I'/—  — -  - -  I  '  mkl-winter  inventory  period,  supple- j  poriKtion  continued  to  show  curt.nil-  lea.sed.  Dairies  and  electric  oirrent  1  , 7,,  ^oo  Thr.r„  i...- 

jU  — Ttipper'a  doughty  support— tahlnd  aa !  rnenting  .«ca.sonal  deeltncs.  had  re-  inenf.  w  orks  recorded  reduced  activity,  j  (ig]  inerea-e  in  the  ainoim't 

'  f'.r.B.  PRK.Stni-lNT.S.  'cnllaterai  tho  whole  of  the  assets. :  duced  activitv  to  a  marked  degree.  In  the  rr.oiric  district  the  reopen-  while  telephone  operation  and  Iniild-  ipf,  under 'tni'  s  or  f  ••  n 

-  Ry  the  end  of  1884.  George  Stephen.  I  The  reaction  was  .somewhat  more  ing  of  the  railway  car  shop.s  cau.scri  ipg  construction  also  showed  con-  If  j.- m^r.ageaicnt 

f-ord  .Voiinf  Sleplien  f'resident  of  the  company,  and  pronounced  than  that  regi.ster''d  at  .substantial  incrca.scs  in  employment  tractions.  On  the  other  liaud.  con.4__  ’  , ‘ 

Sir  TVilliam  Vnn  Home  Donald  Smith  were  forced  to  make' the  beglnnin.g  of  I'ebruE’ry  of  last  in  the  iron  and  steel  industry  w  litch,  fectioncry  manufactiirer.s  were  1  ,  ‘  ^  'tjat  iitiiounfed  to 

I/ord  ShaiiirlniessT  ’  per.sonal  loans  on  such  a  scale  as  to  year  and  considerably  more  so  than .  however,  were  partly  off.set  l.y  con-  i,usier.  In  Vancouver,  tin  can  ni'd  I ,,  '  fln-.-jlliu 

I  K.  H.  ITeaffv  if'/’  ..ieopardize  their  individual  fortunes,  at  the  same  period  In  1911.  irintiod  contractiou.s  in  transporta-  -as  concerns  reported  mrrked  rc-l  ■  tmidemls  of  $100,000 

»  »  »  I  Domin-  .Statements  for  the  month  under  flon.  construction  .and  ai  m  in  trade.  ,. every,  but  the  gains  indicated  j f",.  ''“argos  there 

1  - —  -  (ion  Governnient  was  induced  to  make  review  were  compili'd  from  6.253  cm-  The  sawnnlllir.g  and  vehicle  indu.s-  those  industries  were  not  large  |  ‘J  ance  of  -tli.S-jl  to  err- 

The  Canadian  Pacific  Railwavi  2' loan  of  $.5,000,000.  plovers  of  labor  w  ith  707.839  at  the  tries  in  British  Columbia  rcjiorted  gn^.j-.h  to  offset  the  lo.sses  in  bu11c-|  • 

,  Company  has  entered  its  forty-third  Fliiislied  in  Fonr  Tears.  commencement  of  January.  moderate  improvement.  iog  construction,  in  ehlpplng  and  1  director.s  in  their  re!»ort  point 

.vonr.  On  I'’el.mary  17,  1881.  thel  This  last  loan  enabled  the  great  This  increase  of  over  25,OoO  work-  3roMlreaFs  llecovery.  stevedoring  and  In  tobacco  works.  out  that  the  interest  on  niorr.gage  se¬ 
ll  Do  mr"  «n<ior  worfto  hfclred  to  An  anaiysis  of  the  returns  by  Iron  and  .Steel  fp.  /ummptiv  met  ^Ttd  It''-^  r”::'* 

forty-  by  1885  —  four  years  only  after  '.he  th'^S^  Tami-  cities  shows  that  in  ^lontreal  there  As  mentioned  above,  the  level  of  (gar  vc'rv  Iptio  was  ! 

V  oo"‘’'act  with  the  Oovernment  ’vas  |  LV  .was  considerable  recovery  from  the  employment  in  manufacturing  was  now  th,’<=e 'mmll  •ireaOv.'v  c  le’  •! 

,  adtanced  to  the  position  of  the  great- Ligned.  the  last  spike  was  driven  ’•josses  reported  at  the  beginnin.?  of ;  considerably  higher  than  at  tne  dose  takri  .p’'^  ^ 


f'.r.B.  rRF.sini:M.s. 

f/Ord  .Voiint  SlepIicn. 

Sir  tVilliam  Vnn  Home. 
I/ord  SbaiiglinessT. 

K.  H.  Beatty,  K.l . 


and,tioi).  wbiie  con.struction  .and  t.-ans- 1  able  numbers  of  workers  were  re- .  q,.  ^  ^  -wo*  ""  ■  r  '  ^  -  ’ 

ulc-  poriKtion  continued  to  show  curtail-  lea.«ed.  Dairies  and  electric  current  1 7,,  ofio  Thf.rV 
r'-'menr.  works  recorded  reduced  a.t;vity.j,.;;Vi„„,Jj’/"^  ^ 

ree.  Ill  the  Pr.eii-ic  districi  the  reojien-  while  telephone  operation  and  build-  ipf,  ..tirior  im.  c  ftind.s 

ore  ing  of  the  railway  car  shops  CE’U.seri  j-ig  construction  also  showed  con-L,f  S5op’.;7‘i  '  = 

at  .substantial  incrca.scs  in  employment  tractions.  On  tlte  other  liaud.  conjL—,  ^  ‘ 

last  in  the  iron  and  steel  industry- w  liich,  fectioncry  maiuifactiirer.s  we ivIkT^ ^  iitiiounfed  to 

lan  however,  were  partly  off.set  l>y  con-  imsier.  In  Vancouver,  tin  can  aiiud,.^','''-’'^'  as  compared  with  $132,511  in 
Irintiod  coiitractious  in  trtinsporta-  -ag  concerns  rcjioried  inrrked  re-M''“T  After  dividends  of  $10(>.&0'J 


The  director.s  111  their  rejiort  point 
out  that  the  interest  on  mortgage  se¬ 
curities  "has  on  the  whole  hceii 
/-romjitiy  met  and  .at  the  end  of  the 
year  very  little  was  overdue:  and 


advanced  to  the  position  of  the  great¬ 
est  transivortaiim  system  in  the 
world. 

Plan  Proposed  in  IS7I. 

It  was  ten  years  earlier,  however, 
w  lien  a  definite  decision  was  taken 


signed,  the  last  spike  was  driven  losses  reported  st  the  beginnin.?  of  considerably  iiigher  tlia 

by  I.ord  Strathcona  at  Craigellechle,  1  '  :,i  MHiiiifa“1"rinfr.  1  J.anuary.  This  was  largely  due  to,  of  January  especially  in  iron  iind  I  ‘ 

British  Columbia,  instead  of  the  ten  |  '  .  ,  j  the  resumption  of  activity  in  the  !o-!  steel.  Ttnilwe.y  car,  locomotive,  ati-  '  ~ — — — — — . 

years  specified  in  that  agreement.  |  Practically  all  the  lecoreiy  I  comotive  shops  and  in  tobacco,  rub- 1  tomobile.  general  ijlan*  macliliieiy  .  Quebec.  Coal  rnin'r'-  mi  the  Mar' 

BlasUng  Their  Way  Through.  h'-«^.!  «tecl  shipbuilding  and  repairing.  I  Umc  and  Prairie  pro'viuce.s  reported 

Ao  ar,  „f  .1..,  I _ -..u.,.'?;  ' f  '  *7  .  bronze  and  copper  factories.  On  j  heating  appliance,  iron  and  steel  fa- ;  increii', os.  while  arbeeios  aud  gvn- 


a  railway  from  the  Pacifir  Ocean  to- 
E.  A.  MacNutt,  of  Sun  Life,  w'ards  the  Ttorky  yicuntains.  with  a 
Writes  to  Refute  Unfair  Com-  <  omplete  f  ran.scontinentpl  s.v.stem  in 
parisons  Between  Provincial  *='• 

and  State  Issues — Canada’s  re-  t-.  t 

cord  Clear  of  Defaults— Freed  l  •  "‘"""if. 

Po:i«AraM  woFR  of  explanation  and  sur- 

rrom  Kailway  Ubu^ations.  rriiiii  was  oTitpnsf^ri  ir^ 


w?  trcniendous  i^ut  log^jing  end  coal  mining  other  liaud,  merchants  and  build-  briration  land  iron  pipe  shops  report-  sum  miue.s  in  Quebec  ami  .Vjva 

fhfnderq-^nf  non  ,'^'^'^'t‘^n'ng  rontrectors  registered  smaller  led  substantially  larger  working  lia,  respectively,  were  d»cidH-dlv 

hLu  I  V*  H  transportation  and  construct  on  ■  |  Improvement  was  a.so  reg-  slacker.  Continued  ctmrilVn.nt  ^ 

"  ^  ®  ,  continued  to  decline,  although  the  j  Toronto  ahso  the  trmd  of  cni-iistered  in  cloth,  knitiing,  garment,  operations  wa.s  ind’cai«d  bv  the  on 

u  cf  200  miles  on  the  nonh  shore  I, hrinkage  was  on  a  r.ither  !  ploJ  ntent  was  favorable  lead.  tin.  boot.  shoe,  furniture,  container  and  erat'on  deparlmctu;  of 

l.aKo  .  tipenoi ,  ovei  $-.,000,000  \.  as ,  than  m  the  ptecoding  ti„x.  printing,  publishing,  rubber,  carriage  factories,  in  sawmilks,  lead,  all  iirovince.s  except  lim  Maritbiie- 

blown  It])  in  -ploai,\ e_  for  nearly  ,  [.gtail  stores  registered  the  u.  ua  '  pia^j^jit^ring,  meat-packing,  garment,  tin.  zlne.  and  copper  works,  tobacco,  and  British  t.olunibia  sbarin-  in  f'l  • 
cvei.v  mile  "3  ^  hewn,  bias, td  large  reduction's  in  salcsforce  fol-  miJlinerv  concerns  rcjtorted  in-1  biscuit,  paper,  electrical  appliance,  conrraciiop  Citriher  reducUons  ■! 

or  f.Mcd  tip.  rhere  were  2  00  men, ;  ,hp  holiday  season  and  whole-  con-  rubber  tire  and  footwear  works.  Ac-  pavroll  were  repo  ted  h  hr  bi,. 

protons  enipircd  In  this  work.  Better.  >mpIoyment  declined  to  some  cstr-ntc  iug,  fur,  clay,  glass,  stone  and  elec-  cially  on  the  Pacific  Coa.sr,  nailrt  uf 

But.  gigantic  as  was  this  task,  it 


<T7ditorial  Note.— The  aullior- 
ify  with  wliich  Mr.  MiicNutt. 
iren.siirer  of  the  Sun  l.ifc  ,\ssnr- 
ince  Co.,  speaks  on  the  sub.jcct 
of  Ctinadlan  invc.stmcnls  will  be 
the  more  aiipreeinfcd  when  it  is 
known  fhril  the  Sun  T.ife  romc; 
into  the  investment  field  w-itli  an 
Kvernge  of  at  lea.st  $2,00o,non  a 
montli.  and  that  in  .a  year  its 
purchases  of  securities  run  lie- 
tween  .820,000,000  and  $3(i,0O0,- 
noo  on  tin  average.) 


I'lie  work  of  exp'auation  and  stir-  Pales  before  the  stupcndoiiB  diff'cul- 
ryiiiR  was  entrusted  to  Sandfoni  tics  encountered  in  crossing  tbc 

I'leiiiing  who  afterwards  wa.s  j  mountniiis. 

I  knighted  .and  for  many  years  lield  |  'llie  Fif'l  Ttirce  Vears. 

I  ilio  position  of  (  hancellor  of  Queen  s  -i-jip  record  of  the  first  tlirce  soa- 

t  nlvcrRit  v  m  t  he  eiose.sf  relation- 1  yviuiinn 

ship  wi  lt  the  late  Principal  Gra-nf.  |  y^^,,  Home,  is  ns  follow.s;  /. 

,  indei  d  Dr.  (.rant  aecomiianied  Sir  IMiles 


indei  d  Dr.  Grant  aecomiianied  Sir 
.‘-i.'mdrord  on  tlie  first  "tliroiigli  ' trip 
ovc  the  roiilc  of  the  C.IM!.  years 
befort  itic  .“feel  wa.s  laid, 
j  Ten  Vcai-v  of  Siirteyliig. 

I  'I'liis  siiip"ndou.s  ensineering  work  , 
j  Ihioiigli  the  fnrc.“l.s  of  Ontario;  ;  j,‘ 
'.•ilotig  the  rugged  sliores  of  Igike  Su- i  „ 


1881  .  165.50 

1882  .  419.86 

188.3 .  376.78 


'I'lie  first  .section  to  bo  complotp>i 
'was  from  Winnipeg  to  Portage  la; 
'Prairie  and  tho  schedule  called  for| 
.,  .  ,  J  •  an  average  .speed  of  10  iiiile.s  an: 

,  ,  „  .  .  l"™=  In  1883  the  line  to  Calgary 

An  attack  on  anadian  Proviticnl  .  of  the  n  ,.  th  we.st,  and  over  oOO ;  fitilshed  and  at  once  a  .stage  line 
bonds  as  investmen  .s  for  savings  n, lies  of  towering  moun  atns  beyond  between  Calgary  and  Kd- 

banks  that  appeared  in  the  haviugg  occnp.od  the  next  ten  ^  distance  of  40..  miles,  fori 

Bank  .rourmil  is  mot  in  an  able  de-  year.s;  a  moiiument  to  skill,  pluck  ,,  r.n.wi«  r.,  1 

fence  by  i;.  A  .\lac.Vut1.  treasurer  of  and  endurance,  cnfciprlsc  and  fia-  ,  ‘  ”  ii ’n'%rniii  nitr'ei-’si 

the  Sun  Dife  As.stiranee  Go.  of  Can-  ,  triotism.  it  wa.s  the  prolde.n  of  the  I.'7®7T7'.-r 

ada.  ill  a  letter  to  the  "Bond  Buyer’’ I  inoiiiit.tins  that  taxed  tlie  intrepid  i 'nnonre  in  u'estern 

of  New  York,  A  summary  of  the  u-nglncers  to  the  nttnost.  aud  almost  '""^1  ' 

points  rai.scd  in  this  letti  r  and  an  i„,rne,|  ,iicm.  By  the  end  of  isi;;; ; ‘'■iS'M  b  f"  'l^'i 

accomi.anyliig  arlielo  lotieliing  on  .cr,,,.,rate  lines  had  been '  *’[  I"®  advance  of  ti 

til.  same  .siiliject  in  tlial  j.aper  will'.-,.,,,,-  riic  vallcv  of  British 


I  of  prosTess  in  tlte  advance  of  the 
.  steel. 


lie  of  interest  to  Canadian  investors,  folmnijia,  only  to  he  fine.lly  aliaii-j  Spiiiiiicd  I’acific  and  Atiniitic. 

I’er  Capita  nclils,  '  doned.  and  it  was  not  until  1879  that  i  Following  closely  the  line  of  si 

,  ,  ,  ,  the  route  iltrcmgh  Yellow  Head  I’ass  and  tclegrajih  lines  across  the  ci 

In  OpoTllllA^,  All.  .IncNutl  lofois  to  .  Tlumufl  Inlnt  nil  Om  wns. '  t  i  n^MiI  tht>  mr»ii  nl'  iho  l)li 


the  comparison  that  liad  been  made  i  oHofijp.j 

between  Provincial  securities  arid  ^  .  _ 

those  issued  by  American  slate.s,  ,  Private  l.iiferprise.  |  TT,| 

"very  much  to  the  disadvantage  of  From  1871  to  1880  the  undertaking ;  r-v,  '*  i.  w  *  .  Kon-r  «nd 

the  former.  ’  and  as  this  was  likely  I  bad  rested  in  the  han.ls  of  the  Do- , /I  .  V,? '  vms 

to  have  a  damagin.g  effect  he  pro- I  minion  Government.  But.  in  the  late  ®  ti,„  yi 

ceeds  to  answer  some  of  the  argu- 1  seventies  some  promincnl  Canadian  the  ptircha.  e  otlc- 

ments  that  had  been  msed.  Tlic  first  limineiers.  among  them  George  Ste-  der-Dcmpster  Line, 
point  he  raises  i.s  as  to  the  heavier  i  ,,i,en  (Lord  .Mmint  Stephen).  Donald  2.2h.>  to  Bver 

per  capitii  indebtfedness  shown  tiy  .stmith  (I.ord  .s'ttathcona)  and  lUch-  Since  the-t  first  railway  line  wusfin- 

tlie  Canadian  jirovinces  wlien  com-  ;n.,|  j;  Angus,  carried  through  the  ksheU  the  growth  in  mileage  has 

jiaied  with  ’.arioiis  stales.^  Tlte  i-f.oi-g;ini7,at jrm  of  a  railway  in  the  been  rapid  and  continuous.  Tho| 

aveiage  for  (^imada  vyas  $52.i  l.  tind  (:„ited  Slates,  afterwards  the  St.  total  length  between  Gic  first  ter- 1 

...  ‘  riiis.  lie  sa.v.s.  .Minticnpolis  and  -Manitoiia  Bail-  mini.  .Montreal  and  Port  Moody,  was] 

Is  nothing  to  lie  womiered  at.  ‘"’nd  under  the  presidonev  of  2.285  miles,  nr  to  Viuicouvcr,  Ihel 

Pixicepis  to  pom  out  ihaf  "  .11.  !  ,  ,jj„  *'  '  „nnin.is.  2.898  j 

7“  ‘‘"  V'  /Tf  H  r  r".  !  To  these  men  the  Can.adian  Gov-  miles.  Bv  1910  the  mileage  wav  10,- 

^"11;  tmpnhUion^Jead  finally  made  a  proposition  ,80.  and  to-day  ,he  total  is  H.734 

area  must  result  in  a  higher  perl  accepted:  that  ihfv  shouio  with  thousands  more  unaci  Inc  .  on- 1 

capita  debt  than  a  linge  j.opulation  : ‘‘"‘M'""’  'Y'"!®."  '"'"'T?'  bo!  of  the  comiwny.  , 

over  a  small  area.  The  very  small-  brilisn  (  oliimhia  Receipts  and  Sarpitis.  -• 

ness  of  population  made  it  necessarv,  j  within  a  period  of  ten  years,  tecclv-  Sureiun  ^ 

for  instance,  for  the  provinces  to  '"K  ITom  the  Government  as  a  sub-  ^ 

grant  tlip  railways  assistance.  Tho  : a-  grant  ol  .‘SJj.OOo.liOO  jn  cash  .  '  '  fi\e<l  1 

per  ca|iit:i,  dehl  will  decrease  as  '  and  also  a  land  grant  of  2.». 000.000  iharg.'s  . 

population  grows.  |  acres  in  the  .North-West.  The  Gov-  ,  jssj: .  *  2.0,M  , 

.  j  orniueiiL  as  n  fiirnior  <  onsi(lcra< ion.  isi).-,  ' ;  ; ;  18,941,037  1.371,385 

rowii  .tssels.  agreed  to  hand  over  to  tlie  Canadian  j  labl  .  s 

Moreover,  no  .account  has  licrn  Piieific  I'onipany  a  railway  line  i'l  j  {jJnJ  ]!!!!!!!!.!  SriaSMao  26’.278’.7‘28  i 

lukrii  of  tlie  vcu'.v  valuable  assets  I  Briiisli  Coiiimbla.  about  225  miles  in  .  ji)i2  ...!-!!!!!!...  las.aia.sii  t:j.'.j'j8,24a  j 

such  as  crow  n  lands  covered  with  |  leti.gtli.  and  a  railway  line  between  |  j-Jj'i .  ii>9'’Hu'824  ta'.izsia-js  i 

standing  limber  owned  by  some  of  Winiiipeg  apd  L.kke  Superior,  sonie  |  luu.  !".!!!!!!!!!  r»8!86»,2i»  .•t3!j7.F(>27 

the  loovinces,  wortli  more  in  llie  ti'.'i  miles  in  length,  lioUi  of  wltieli  itufi .  jfa'asg'ar  leMe’ms 

case  of  British  Columbia  and  Quebec  linis  were  at  the  time  under  eon-  j?,}^ . : 

tlian  their  entire  funded  delit.  slniciiou  liv  the  GoTPninient.  ista'! !!!!!!!!!.!. .  i76.’929!o6i)  .82,93.8.(i;«g 

^J'hc'll  soniD  of  tllf*  1)1*0  V  ill  CD's  liavo  ■  «•'  i  »■!  i  1920 . .  2lfi,64l,3l9  33,li>3,OI4  ; 

Iiitn,  ^OIlle  UI  me  PIUVIIILL.S  uaw  rilslU‘ll  M  ork  >  ii;f)roils1  V.  1921  .  193.021,851  34.201,740 


H'  nanus  oi  me  do- i  ,  *  .  .  ,,  ti'.ig 

ent.  But.  in  the  late ,  7  V 

promincnl  Canadian  the  purchase  of  the  Kl- 


"Is  nothing  to  be  wondered  at.”  and  n-av'cc..  under’  the  presidonev  of 
pixieeeds  to  iioint  mil  that  wilh|  .  .liil 

<  anadian  population  leas  than  one-,  ,p  p, 

tenth  that  of  the  United  Hia.es  a  '  “ 

small  population  spread  over  a  large  ,  ""‘'’I.'-  •'  propositK  n 

area  must  result  in  a  higher  perl  ^ a''®n.te.l :  that  ihfv  slm.iio 

capita  debt  than  a  lin  ge  population  : V’"'-'  'Y' "  r®."  "T? 

over  a  small  area.  The  very  small-  1  ‘  """"'"a 

ness  of  population  made  it  necessary,}  'vithin  a  period  of  ten  years,  vecclv- 
for  instance,  for  the  provinces  to  '"E’  Irom  the  t!ov eininent  as  a  sub- 
jii'uiit  tlip  rail ays  aHsiFtauco.  The  ;  i*J5.00u,UOO  Jii  cash 

per  ca|iit:i,  dehl  ivill  decrease  as  '  ^"'t  also  a  land  grant  of  2.». 000.000 


population  grows.  |  acres  in  the  .North-Vvesl.  The  Gov- ,  iSHt:. 

.  j  eminent,  as  ,t  fiirtlier  eonsidcrai ion,  jg,',., 

rowii  .tsseis.  agreed  to  hand  over  to  llie  Canadian  j  lebi 

Moreov  er,  no  .sccount  has  licen  I’aeific  Gonipany  a  railway  line  hi  | 
lukrii  of  tlie  vcu'y  valuable  assets  I  Briiisli  Coiiimbla.  about  225  miles  in.  ji)i2 
such  as  crown  lands  covered  with  |  leti.gtli.  and  a  railway  line  between  |  j-Jj'i 
standing  timber  owned  by  some  of  Winnipeg  apd  lAke  Superior,  soni',' |  ij,)}-, 
the  ((lovinces,  wortli  more  in  llie  ti'.l  miles  in  length,  lioUv  of  wltieli  nufi 
case  of  British  Colunitda  and  Quebec  lims  were  at  the  time  under  con-  jj,[g 
than  their  entire  funded  debt.  slniciiou  liv  the  GoTPninient.  1919 

The-n.  some  of  the  i.rovinces  have  ^Vork  VIgoronsIv.  j^f,’ 

gone  tn  vpiltc  extensively  for  public  ...  I  ib'*-' 

ownership,  "and  a  considerable  jior-  *  "*'  I'.'  udicate,  then,  liegau  llic  co- 
tion  of  tlie  iirovincial  indelitedne.ss  lossal  work  in  1.881  tiiider  tho  gen-  . 


lion  OI  tlie  Iirovincial  indeDledne.ss  | ■•■cy  ,  i,iv 

was  incurred  for  that  purpose  and  is  j  ci'iil  ehurgo  of  Milliaia  Van  Horne  ~j- 

rovonue  produein.g.’’  (allerwards  Sir  William)  and  pu.sli-  I8kii.. 

The  bonds  of  the  various  Canadian  cd  tlie  work  vigorously  west  of  Win- 
jii'ovincos  a)-c,  of  course,  he  (loiiits  uipcK  ai'd  along  the  norlli  shore  of  jss.g". 
but,  }i  first  charge  iipoii  their  generti I  1-ake  Huperiar.  11,90.. 


.  186, «75, 03.7  36,301,' 

llivideiid  and  Markd  Record. 

Div.  High.  Lr 


revenue  and  assets,  "and  they,  of  Soi'ie  sections,  naUirally,  proved 
cour.se,  have  the  right  to  levy  suffi-  more  difficult  and  more  c.'tpc  isive  isbit. 
eient  taxes  to  iiay  the  interest  tind  than  had  lieen  anticipated,  and  the 
principal  of  their  funded  debt  as  well  1  undertaking  was  criticized  so  severe-  jSt,!! 


Taincd  In  each  jirovince.'’ 

Investor  FroteCted. 

The  next  point  that  is  met  is  the 
charge  that  the  character  of  Cana¬ 
dian  laws  does  not  iiroteel  tho  in¬ 
vestor  holding  these  obligations  to 
the  .same  extent  as  in  the  various 
slate.s.  'I'o  this  Mr.  Mae.Nutt  i’eplie.s 
iliat  "this  is  hardly  a  ftiir  state¬ 
ment.’’ 

"The  records  ot  the  Dominion  and 
of  the  various  prov  inces  .show  no  cx- 


averagp  of  4.5  it  reached  a  lii.gTi  of  liiiii 
283  on  the  .New  York  Stock  Ilxehange  v,i02 


taineil  was  utterly  inadequate  to 
meet  llie  demands  of  ednsti  iietiou 
costs  motilh  by  monlli. 

>(‘ail.v  .3  Collapse. 


of  the  various  prov  inccs  .show  no  cx-  i8S3  tiic  comimny  was  near  a  col-  i.bi  V, !  ! . 

ample  of  the  repudiation  of  any  Gov-  ijipge  and  tlie  wealthier  men. Messrs,  tsi.-..  ’  . 

ernment  bonds  or  securities  or  any  j^teiilien,  Hmitli  aud  Angus,  were  . 

i-etroactive  legislation,  or  any  tech-  forced  to  come  to  its  aid  with  the'r  ijiig';  ”  [] 

nical  legal  defence  which  has  arhi-  private  credit.  Favlv  in  1884  the  19I9.!  . 

irarily  altered  oj-  impaired  any  such  Dominion  Gnvernmcii'  lent  the  com-  . 

obligation.  Tho  few  eases  wheu-c  $:',p  nn(i.()on--w  ilh  Sir  Charles  . 
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in  9 -I, 

there  have,  lioen  e.xamjilcs  tvf  failure  ‘  . . 

to  jiuy  inunieipal  obligations  bavc  '  — ~ 

been  due  not  to  legal  grounds  but  to  gtatemeiK,  mentions  the  names  of  \.SBF..STOS  11  \M  F \CTl  HKRS 
inability  to  collect  the  ueeessarv  gjxieen  stales  that  have  in  the  pa.st  \SK  (  .M{  SHORT  \GF  F\01 


funds  vvltli  which  to  meid  tlie  obllga-  Miefiiiilled  in  their  obligations,  and  the 
lions  when  due.  total  of  repudiated  bonds  in  188  4  was 


\SK  (M{  SHORT AGF  FMilHRY 

\  resolutiuti  passed  at  a  uioctiiig 


.\o  Repudiations. 


$310,(174,000,  although  this  total  has  of  the  Asbestos  -Vline  Operators’ 


Appended  to  Mr.  MacNutfs  letter  '  irdueed  since  that  Association  of  Quebec  call.s  upon  the 


is  a  statement  by  K.  G.  J»ng,  K.( 
a  well-known  Canadian  legal  author¬ 
ity,  in  which  among  other  points  lie 
deals  with  tho  question  of  an  action 
against  any  Provincial  Goveninient 
being  ixissible;  consent  to  bring  sucli 


’",’7'  ,  .  J  -  i  1.1  dominion  Government  to  take  inime- 

"(  anada  s  record,  lie  concludes, 

"is  absolutely  clear,  irrespective  of  stejis  to  relieve  the  shortage 


war  conditions.” 

Hoiiiiiiioii  Pay.s  Interest. 

Mr.  Long  also  answers  an  objec- 


an  action,  he  maintains,  is  never  tion  tliat  the  Provinces  have  to  meet 
withheld  "if  there  is  any  merit  In  heavy  interest  obligations  through 
the  claim.”  I  railroad  guarantees,  esfieclally  those 


of  railway  ears  available  for  ship¬ 
ments  to  points  in  the  United  States. 

The  operators  point  out  that  the 
shortage  is  acute  and  Is  seriously 
affecting  .business,  and  make  the  j 
claim  that  United  States  lines  will 


the  claim.”  I  railroad  gutuantees,  especially  those  gufflcient  cars  while  the 

It  Is  inconceivable,  Mr.  Long  adds  ike  the  Canadian  Northern  that  canajjan  lines  withhold  their  cars 
that  any  f  anadian  Prov^mce  would  have  not  been  paid  by  he  roads.  He  from  shipments  to  the  former  coun- 
ever  dare  to  repudiate  its  Indebted-  declares  that  since  the  Dominion  fry  on  the  grounds  that  they  arc  not 
ness.  What  is  of  vast  importance,  Government  took  charge  of  the  rail-  j^ing  returned 

however,  is  that  there  is  no  case  on  |  way  in  1917  it  has  found  the  money  ‘ _ ] _ 

record  where  the  Dominion  or  any  necessary  to  meet  deficits,  including  ~ 

of  the  provinces  have  ever  defaulted  ,  Interest  charges.  For  tliat  reason  tik,  Finanpinl  1*40108  reniUioc 
or  attempted  to  default  on  their  none  of  the  provinces  guaranteeing  ,  ,  ,  .  •  *  . 

bonds.  This  is  a  i-ecord  which  can-  Canadian  Northern  securities  have  ®‘  P®®P*®  i^no  are  Interested 

not  he  equalled  in  the  United  Stales.”  ever  been  called  upon  to  meet  those  ■"*)  able  to  buy  Investnieni  seriirl- 
Mr.  Long,  in  jiroof  of  the  latter  interest  charges.”  lies. 


works  caiiseil  a  decLne. 

The  largest  gain.s  occurred  in  Gn- 


employment  declined  to  some  extent,  iug,  fur,  clay,  glass,  stone  and  elec-  ciaily  on  the  Pacific  Coa.sr.  Builrt  iir 
Uiupiovnic lit  increasei]  in  all  rirn-  improvement  in  .sawmills,  gas  f;r.d|tric  current  concerns,  on  the  other  end  hi.ahwa.y  construction  continued 
Vinces  except  the  .Maritime  dl.^trict.  |  r.-xtile  concerns  being  insufftcicn'  To,  hand,  was  on  a  lower  levc:.  to  deciine  laTcely.  .'tcason.al  lo-'se'-, 

where  considerable  ios.scs  in  s'eel  I  counterl'alance  dceline.s  in  trade  aiidj  I.oggiiig  ActlrilT.  i,f  g  rj^neral  ciiarat  ter  were  reroid- 

i-onst ruction.  ■  Kmpioymcnt  in  logging  camp.- con-  cj  in  trade.  cspji  iaMy  in  the  rei.  ; 

A  favorable  reaction  was  iiuiicaiod  tinned  to  increase,  particulariy  in  ('.ivisiou. 


doned,  and  it  was  not  until  1879  that  i  Following  clo.sely  the  line  of  steel  | 
the  route  iltrcmgli  Yellow  Head  I’ass  and  tclegrajih  lines  across  the  con- 
lo  Biirrai  d  Inlet  on  tho  I’acifie  was  !  tiiient,  the  men  ot  the  U.I’.Tl,  jd.an 
adopted.  tied  t'o  sjian  oceans.  Two  years  after  j 

Private  Uiiterprise.  18.85  a  steanishij)  service  was 

n.  .  i«-i  icuiv  fiin  ,.n,i-..ioL-incr :  unrated  lietw'een  Vancouver  and  | 


THE  EA.STERN  TRUST  COMPANY 


The  Thirtieth  Annual  Geiiei-al  Moe'ir.g  of  the  .xiur.-fLolde.-a  ji 
llie  ICii.sIcrn  Trust  Uompaiiy  was  '.lela  at  tlie  Head  Office  of  Ihe' 
Company  in  Halifax  on  Tuesday,  27th  Day  of  February.  1923,  at 
II  o’clock  in  the  forenoon.  Tlie  President  of  tlte  (  ompaiiy. 
Hector  .Mclnncs.  K.C.,  pre.sided,  iind  submitted  tlic  Annual  Uejiori. 
Uoione)  Byron  A.  Weston,  General  Alanugor  of  tlie  Conipany,  sub¬ 
mitted  tho  Annual  Statement  for  the  year  ending  December  Jlsf, 
1922,  .showing  Hie  result  of  Hie  operations  for  the  year,  to.gether 
with  llie  Auditors’  Statement  and  Hie  Itejiort  from  Hie  Director.", 
from  Plead  Office,  and  etieh  Branch,  that  lliey  liad  inspected  till 
securities  lield  by  the  Company  and  eacii  Instate  and  Tru.si. 


THIRTIETH  ANNUAL  REPORT  OF  THE  BOARD  OF 
DIRECTORS 

Being  For  the  Year  Ending  December  31st,  1922. 

'I'u  -ntf  .SltaroliuldPi’.'^: 

Tl)^  1  firF’CtoiF.  stiinnit  to  .«t  hart' hoi  fins  ih^^ir  irpmrt  foj*  the 

l»a««t  v«ai,  tijjfel AAilh  il»''  «<■«•<•  tipHih'  ing:  .'‘laU'nM  nt  \  Avlii'-h  repue- 
.soul  tho  po.sitiAOi  i>f  iho  I’oniparjy  «*ti  th  ’  ol.si  l>Gu»^»Ti>>4‘r.  191.*:’, 

1’h^.se  .statement';  have  ftiifllit'cl  hy  ymiu  aa  lio  ct  i  • 

tify  a.s  l«*  thf'ir  aucoirtn-A.  'Eho  orfirpj.s  <.>f  tlm  )  **'part  moot  of  ji'iji- 
anco  havo  al.so  In  the  ooiirsp  of  thoir  dulA’  h).-tp<  oiii*  hooli.s  xnoi 

seturltiofl  and  Ijha  o  .«»al  isfartorlly  uoju.u’tfd  Tliopcoii. 

Now  .>4afot.\’  (lopo.sit  \nttlts  'vorr  i-tinst I’liut eO  in  Mk-  .hdtn 

"ITi«o.«.  arol  is  pufoiiiso  of  o;»<’olU'nt  leinrn.'^  t  ii*^Morr'On.  Atlm- 

tion  j«t  calh'd  to  th^  amoiitits  wtilt*'n  uff  ronl  a  1 1  r  jtitit  ..t  *'!»'  lo 

ib’»ir  iiif^iallaiion  arol  also  the  .MubslaiiLial  .111:1  ua  office  fuiniLiuc  lo 
ifU<o  care  of  thoir  otiiijpm<»iil. 

\N>  ospocialli  fh'oii’o  to  call  I**  : i;r  aiit’nL‘H»n  Ih'*'  -al 

!no*'#»n.x*'  in  th**  aimoini  <if  fiiml.*'  h*rt  willi  tis  tin«J'“r  tin.si  •-  fi.i* 
i.iajiflgoni' nt.  1’h^  in4’rr*asr  in  titi'4t.«  tlnrTji;^  liio  a  on  r  aa.mm 

and  vvua  paid  out  by  icu.sou  of  ilio  l‘  iinlnalion  of 


?  »  rttUA  cnist.’j  the  snin  (>f  .M.4To,^d('».0'5.  Th®  bliarohohie'r.® 

lo  •Y'“  c'tfi^ralulat^d  on  tho  inoroaso  in  this  branch  ••f  jfs  .hnstne.-.'', 
a-  il  f-loarly  sIioaas  the  4*on f id*»no*'  oiir  onstitueniy  in  tho 

ro<'<**jnjzed  uonroi  '.  alivo  poli»\N  aa  o  itavo  jmrsu'Hi  and  in  our  offirjoni 
man  agoinoni. 

The  .■“lie reholders  arc  indebted  lo  the  i map^'Ot  ion  t’oinmiiioo  of 
tho  FJofird  f'*r  ii.s  thorouj^ii  exnmin.'it jon  .ind  a  orifit  at }»*n  4.*f  th«^ 
I’fUtApanys  own  in\ '“)<lm*'iit<.  a.s  aaoI)  as  ull  tJio  .vecuritlos  ? ♦orofs^nt Ing 
trust  funds.  Th®  conslanlb  inoroa.sin«  Trii«t  A<’<’Ount«  riiako  this 
intJpeoiion  a  h®avy  tax  on  th®  tlin®  nf  th®  <  ommiltee.  but  it  is  -  f 
inestimable  vaitjo  to  Uic  t‘</*npa?ty  that  trjinotJ  btisines.s  in^n  periodi¬ 
cally  place  under  rrsiow  tho  in\ ostin 'nt?  »  f  tho  i'oinpanv  and  su>)- 
ntil  tho  ro.tul'c  of  tlo’lr  an.sl.A  .«r.s  to  tho  fJeard  for  ii.s  ooiisidoratifn. 

Our  OuHranioe  invGsi riKtit  has  b^cnio  a  l.TAo^rite  forn;  of  in- 
^®.<kt)nont  for  those  ro(4uir»nsf  r.  soourity  AAhor®  Ibo  principal  oannot 
d€pr®oja.io  in  A  alu®  and  whor®  the  int®.*o.'»t  return  is  .satl?factr,\\ . 
A.s  .soon  as  money  Is  tlepcsitfd  with  us  on  this  form  of  ir.A-estineijt, 
approA’ed  inortyapr'i's  »u  bond.*:  arc  oar-niark®d  as  .security  appro- 
juiated  for  itfe  repayment,  A\hich  is  also  guaranteed  by  the  Com¬ 
pany. 

The  i))terefc>t  f*n  th®  laortgago  sei-urii  i®.?  lias,  on  t!)*  v.  h<>le.  b®on 
pt(*nT»tly  met,  ninl  at  tho  end  of  the  year  very  little  A\as  oveidue; 
aud  riOAA'  the.se  small  arrears  havo  be®!!  av®1I  taken  up. 

’rho  increa.*^ing  amounts  paifl  for  ta\o^5  ?ind  lioen.«®  fees  to 
Ixuuinion  and  f’roA  incial  autboriiio  ;  ar®  a.  sori-ms  item  t*f  f\p®nsi’, 
but  economies  arr  o?*erojsed  Avher®  post.^iblo  to  h'sson  their  burden. 

The  T'iroctoi’s  de.«iro  to  imprrs.s  up‘'»n  th®  .'6|iarolnd<ler.s  that  f“a®h 
and  every  oiic  F'f  thom  can  materiaH.A  aid  the  businos.s  of  ili®  t'oni- 
paiAV  by  pi  esentins:  it.>  adA  antii^e.*-  a.s  ati  ONperionerd  manager  <*f 
mom*:  .s.  and  it.s  effioioncy  and  :?tabiiity.  to  iiM  th®lr  fri®nd.''.  aa  Iu* 
may  need  tl-®  .'^crviu.s  of  a  Trii.st  <’ojnf»any.  Tn*:  stjai  eJi*  *ld'r.s  fan 
ilnis  do  much  to  inoreas®  the  value  of  iJiolr  prope  l  ty  by  r  .spre.^^sing 
tlieir  cruifi^lonco  in  and  niakin,?:  ii.:o  of  tlioii  own  i'oinpany. 

The  romi'an.A  i.s  c^*mpet®ritJy  serAod  by  nn  eNCfllont  .•'uaif  who.'® 
long  ®:):p®rj®no®  ami  tiion.uph  trjiining  mi  th®  different  braneln's  of 
tlie  r.impany'a  husines-*  is  appieyiativolj  acKnrrvvlrdp''d  by  aoui 
Ldicctor.s. 

.Since  thigi  report  '\  in  pr®s.*>.  Mr.  Mauclto.stei  .  \a  l)o  h.a.':  been 
L)  rrft'M*  atnl  n  Vn’e*- l*:‘e.*shieMl  for  -1  hu.s  pa^.-^ed  «w;ia.  lo 

j)io  ,,f  oil  bus  ■  I l^asuo.®.  AA  Iio  Avitl  al'vayr  renienibor  his  .snimtl 

jUMt,*n®nl  in  tho  »‘on.siderat ion  of  th®.  nuiPA  oue.*tiori.«  That  oonio  i>o- 
lor®  th®  lioa  1  d  for  do^’ision.  HI.-*  to;  alt.''  to  th®  inierrpts  of  tho 
•  •‘•mnsny.  and  hl.s  ondravci.s  to  cxl®nd  its  intlu®nc®.  was  an  in¬ 
spiration  lo  his  follow  l)i;octors. 

Kospoctfull.v  .’^ubni ittod 

lIBC  ron  rrevMtni. 


THIRTIETH  ANNUAL  STATEMENT  OF  THE  EASTERN  TRUST  COMPANY. 

lil.iBiiii  I  I  oAirwi 
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llo.ner^e  I'iiihI . 

rreflf  and  I.OMa  .  ••• 


To  the 

tiuarnnteed  l'''uniN  for  Investment.., 
I'.atutent  TruKin  and  .4xenrlest 

.4mouii(  Credit  Truatv  and  l«>tate« 
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r*3«,4h5.::5j  .tn: 


i  o'lr AN  \  \^^iy 

Af  ort^ia^rM  . . . 

rro%tn<*lnl  nad  Iluminioii  ltond» . 

Yliinlelpal  floiid*  . . 

AiMTiied  Infereat,  .\dvnneeM,  rte.  .  . 

CnMli  In  flank  and  on  huiid  . 

t»ffl«»o  l*remi«eK.  \  nt)lt«  and  llopoHtt 

lloAea  .....  . .  . 


To  the  I'ublie: 

twuarnnteod  ^lorljKnfteM  on  Heal  I'.stalf 

('u«ih  in  ttnnk . 

\eerued  Interest..  . . . 


721.179  19 
24.51S.2N 
•JP9.S37 .  S I 
20n.03» .  Ot) 
.3i.i:r»d  7« 


9tl,9r»0  <)<» 
0.AS2 . 90 
S,27«  77 


ritOITT  .\MJ 


IhSTATO.  TRI  S1>,  lOTC.. 

'1lort|faK;es .  9  5.554.120.21 

Stoi'kM  and  Bonds . J&.755.0tl4  40 

SnA  liijca  Bank .  2.'?5.SHt> .  ^2 

nepohlt  Heeelpta . . .  2d.059.29 

Driffliinl  ;ind  other  Iixdiidfii;;  f«eai 

Hvtnte.  >fortirfi|?e!ii.  stooKn.  at  l*i\en- 

toioi  b  alnea .  5.170.147. 5A 

t  R«h  In  Bankfi  and  on  hand  . .  415«fO;4.S7  .31.154.311, 


I'o  Ui\idend$t . 

**  Auditor**  and  Ulreetom*  Fee* . 

••  Mlnl*ter  of  Finance  Special  A\nr  Tax  .  .  . 
Ileceiver-f general  of  Canada  Income  Tnv 

Province  of  Xo\a  Scotia  .  .  ,  . . 

••  I*ro\lnce  of  Uuebec  Tan . .  .  ... 

**  1>nllioiisie  College  .SiiliMcript  ion . 

••  Joint  Stock  Compnn.n  Tax  . . 

Written  off  Real  K*tntc . . 

W  ritten  off  Office  Furniture . 

Hntance  ,  « .  .  . . . . . . . 


.5 1  Odjieo .  00 

1 1 .2.50 . 00 
2.5S5 , 2 1 
S.55I  .  ir. 
.  27 

1.05  4.00 
I.OOO.Ot) 
200 .  tiS 
.VI 80., Vi 
2.540  02 
I7.S31 .01 


II .V  Balance . .  ...  .5 

•«  Profit*  for  jenr  after  ileducttiif;.  charae*  of  Mnn- 
agrofrnt  nad  all  other  e\peii*eM . 


2  l.t:;6  >1 

i:;o.:;:ci  .:*.9 


ri>l:r\  i;  rt  >  u 

By  nalari*'® .  .*  y.cO.OOO  «»0 

Trii*ter*  under  Heed*  of  'rru*t.  not  Includi  d  nhoAC  .  .  aMS..%t>O.OOO.tH) 
i;*tatc*  and  I  rii*t*  DUtrihiited  (Inrlnn  the  ?enr . %  1.475. 1  12  75 


ANNUAL  MEETING 


Tile  meeting  was  Iber  a.lflrcssefl  b.'-  the  rre.idciit  ;;iid  'leneial  MF.nsgrr. 

Tlie  i-eporl  oi;  Hie  Direetors  «I1<I  aieomppn.ving  .sui t.-ineiit."  were  Univ  .i.I.rptO'J  mid  lb-  f.Mlowing  fhareboldM.-  were  appeinted  direetor 
eeior  M.-Innes.  K-,*,  :  ’■  "■  't-irri.w  K.G.:  \.  G,  BarMlnl).  K..;-.,  l.j.D.-  Fred  x.  H-Mirdiimre;  lion  1;,  i. 

I.eazler;  Win.  .V..  Ltl.T-li;b.  M  l.ruokfield:  ij^orgei}.  Gampb.-ll;  M«,-,  .1,  Canml.eii.  K.G.;  .J.nme-  ( 'a  nut  be  re :  WilliB.n  H  Ghase;  .1.  H.  ' 
I  airw  estber:  )I  (  ar.«on  Mooil;  Ileiirv  .1.  Hague.  K.<.;  Geerce  .MeAviG;!',  Lortie  M,-i;il,bon:  Ib.ii  B  \J  sfa.'GreS'r  MPF'  Men  G.  W 
Ilol.inson.  K.G,,  M.M.r.;  llngli  Bos.".  K  G.;  U.  i:.  Pniilh:  Franeis  F.  Stiiri:  tl.  B.  ijilver:  linn.  W  .  it.  Thorne;  Thonia.--  I  .  Tobin.  Iv C  :  'N' 
I!  A.  Wcalnn. 

At  a  suliseiiueni  Mieeting  of  the  Direelors,  the  following-  ijffirers  an.l  B-.ard."  were  rlreted  lT.'side.ii  li.eior  Meinnes,  K.C.;  Vici 
Fi evident.",  J.  Waller  Allison,  D.e.L.;  lion-  George  Jl.  .Murra? ,  K.G.;  W  illiam  A.  Black;  .V.  i‘.  Barnhill,  K.G..  f.L.Lr 


Thonia.'j  I*  .  Toblii.  IvC  :  '  ul 
I*  ®ifM’  Alclnnosf,  K.C.;  Vice- 


HEAD  OFFICE:  HALIFAX,  NOVA  SCOTIA. 


IIFJCTOK  MclXXRS.  H.l . 

IIOX.  GKOUGK  11.  .MCRRAV,  K.G. 
U.M.  A.  BL..1GK 
J.  WAl.TKR  Al.L.l!<OX.  D.C.L. 
GldOllGls:  S.  CAMrBKl.L, 


XV11.L,I.\M  II.  CHAUK 
IIKGH  ROWS,  K.C. 

H.  H.  SII,VKR 
COI..  B.  A.  IVRDTON 
HOK.  R.  G.  RKAXLKY 


S.  M.  BROOK  KIF.l.I) 

ALiKX.  .1.  «'AMrBKI.I>.  K.<  . 

IIOA.  R.  M.  MACGUKGOR.  M.I’.r. 

O.  K.  SMITH 

THOMAS  F.  TOBIX.  K.C. 


1  £8i-Uiiswicl;  Branch 

.4.  1*.  Barnhill.  K.C..  1.1, ,1).,  ('halrman,  Hon.  XK'.  II.  Thorur.  J.  11. 
4.  Folrv*euthcr.  Gesirgr  MrAvltr.  Francia  1*.  Starr.  C.  H.  Frpsruaon, 
Munasrrri  .I'ohn  Glllla.  Axat.  Manager. 

Quebec  Branch 

14.  Lome  MeGIbbon,  Jnme*  t'nrrathera,  H.  !'•  Flood,  Fred.  V* 
Ileardmore*  H*  d.  Hnctue,  K.C..  tV.  llnrland  Knonle*.  .Matiiuser. 


Newfoundland  Branch 

lion.  Sir  M.  G.  >Vlnter,  F.B.F,,  t'liMirmnn;  Fretlcrlok.  Ayre, 

Hon.  diinie*  1),  Ryans  W.  A.  Tueker*  ^lanuaer. 

Prince  Edward  Island  Branch 

Hon.  John  McLean,  i'hnirmant  Jaiuc*  liileu.  \.  A.  Alley.  i.\  If.  B. 
Loiik worth;  i.  H.  B-  Lonsuortli.  .Acting;:  .Maiinaer. 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  3.  \9^6. 


St.  Maurice 
Power  Co.  Limited 

Tf  First  Mortgage  Bonds 

Fpfv  1.  IPM  —  r»TBhU  In 
( ^ork. 

Th**  f oftipenT**  o|»eriitinc  and 
nia<nt^nanr»»  a<»  wHI 

a*  the  nod  r»lnLInc:  fund 

of  th*  h'md**.  »r^  prmid#*d  for 
by  Hip  d^' rlopoipnt  «»f  I'JO.OOn 
V.lertrlral  H.P.  to  bo  sold  nndpr 
rontrart.  to  tho  *«haHiniKan 
Uat^r  ^  Powpr  ( n. 

rri'‘«*  102  and  Infprrst  fo 

yield  tiJio'r. 

WHta  fo^r  fnll  parllrnlarv 
of  thia  attrartixr  inirM- 
mrnf. 

HANSON  BROS 

Jhv<aatmtnt  Secu/ittea 
160  St  Janes  St  66  Soarto  Sc 
Montreal  Ou«**a 


"hHUj)  We  Offer  | 

^^DOMINION  fl 

STORES,  LTO. 

r^MiatiTT  riwM 
Pirfwred 

Cmrrfiag  m 
e5<A  Bmmm  mt  Comsofm 
.Stock. 

This  Company  is  tii^  largnat 
retail  distributor  of  icrooerlea 
In  CanadA,  operattn:;  100  atorra 
Plans  call  for  ovrr  50  new  stores 
to  1023. 

(Sal(«  in  1922  increased  oyer  47 
per  cent.,  and  eaminffs  orcr  72 
per  cent. 

r>i\*idcn<l8  paid  reRiilarly  on 
preferred  sltom.  and  rommon 
Mpw  paying  $1.00  per  year, 
j  Chain  Btorca  ha^'e  proven  an 

I  czceptior4a1ly  profitable  inyc»at- 

ment.  and  yre  stronsly  recom- 
I  mend  tbeee  aecurities. 

(  A  special  ctrrular  we  hare  pre 

>  pared  aUl  be  mailed  apoo  re" 

I‘  guoL 

HOUSSERWDaD&OQ 

mVEBTMBirr  BANKEM 

KMl  king  Sr-E-lbRONTO 


Finances  In 
The  West 

A«  nn('  of  th(>  old<>^t  financial 
Insfitutions  In  the  Trcf  ne 
arc  in  p<>*itinn  fo  render  a 
highly  >peeiall*ed  serrlce  to 
n<in.rp«ident  holder,  of  bonds, 
inortcaces,  leasable  proper* 
lies  nr  insurance. 

Onr  different  depart* 
ments  are  In  Intimate 
contact  with  financial 
affairs  In  British  t'ol* 
iimhia  and  will  he  Kind 
to  ndtise  with  yon  ('on- 
ccriiiiiK  yonr  western 
JnTCstmeuls. 

PEMBERTON  &  SON 

Financial  Agenf. 

rarlflc  Biiliaiag,  Snnwm.fr,  B.t:. 

Agents  for 

W  ood,  Giiudy  &  (io. 

Toronto,  Mnntrral.  Wlnolp.*. 
»w  'lork,  I  ondoD. 


Who*  nrr  your  Stock*  pnyliiK  yout 
Conoult  with  u*  resardlna  your 
li,TPotiu<.nts  no  an  cxcbenac  t>a»t*. 

National  ^lernritles  t'orpnrntlon 

2«.a  S*.  Joinc.  St„  Slontrcnl. 


HINTS  TO  INVESTORS 


McDonagh  Somers  S  Co. 

GoTcrnment  artd 
Mniilcipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


Canada  Permanent 
Mortgage  Corporation 


QI  AHTI  HI  T  IHTIDF.Ml. 

Notice  i=  hereby  piven  that 
a  Dividend  of  THUEK  PER 
CE.NT.  for  the  euiTeiil  <)u.irtei'. 
beine  at  the  rate  of 
TWELVE  PER  t  ENT.  PER 
NN.NT,:yr 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
he  payable 

TEESDAV.  THE  THIRD  DAY 
OF  APRIL 

next,  to  Sharoholdeis  of  lecor  l 
at  the  rlose  of  imsinc.ss  on  the 
Fifteenth  Da>  of  March. 

R\-  order  of  the  Hoard. 

WAl.TEH  F  W.ATKIN.'*. 

Secretary 

Toronto.  Fehniary  Cls’.  1f'2". 


|;B0M.  TEXTIl.r  I  ONS.  MlMNii  .A 
j  I  SMU.TIML 

■'  Jfnye  rrrrnlli/  purrhOArrJ  Id  sh'irrx 
,  1  of  notiiiiifntf  Tc.rfi/r  ftlork  nt  -SI  89.00 
j  per  shurr.  At  that  time  a  ic.j,s  Iiee,’.,^. 
arts  for  me  tn  piirrhntr  this  stoi.k  on 
j  '  thr  parti'll  papiiir-nl  plan  mirl'to  pap 
:  thr  haJnnrr  in  mnnthlji  pai/nirnts  out 
■of  mp  salirn.  f  harr  sinrr  hrrn  abir 
.  I  to  pa.p  this  ninonnt  off  odd  iroplrf 
I  I  note  Ukr  to  pnretio.se  stork  la  Ihr 

:  I  rrtrtil  of  Sl.oiin. 

I  /  KOvU!  liKr  In  rnnsidrr  a  ronsma- 
live  spr,  ulatirr  inrrstinrnf  anil 
,ir  oJthotfoh  nip  position,  map  not  tvorront 
,  .it,  I  frri  that  thr  tiioncp  at'Cn  niula.trri 

■  so  far  has  brrn  monrp  irhich  thr 
nvrrapr  chap  of  mp  apr  spends  on  n 

il:  i  .oood  time  and  th.at  I  can  afford  to 
I  ,  takr  a  risk  at  nip  anr. 

|,  Hat'  notkrd  that  pon  hare  rrconi- 
*  mrndrd  thr  purchosr  of  f'onsutidotril 
_  Afinina  and  ftmeUinp  stock  at  thr 
~  prrsriif  rnarkrf  prirr.  Da  pan  think 
that  this  .stoeA  nhoni  as  pood  a  risk 
as  anything  hrivp  nftrrrd  at  presrpt  f 
~  F.  tf.  O'.  Brandon. 

*  An.swer; — .\s  regard  the  investment 

■  of  u.  further  Jl.OOO,  would  like  you  to 
Riudy  the  pcs.sibilitiee  of  a  stock  like  ^ 
Brazilian  Traction,  which  is  paying 
4  per  cent,  on  par  and  selling:  in  the 

I  \1(  inity  of  SO,  .at  which  price  it  yield.s 
I  S  per  cent,  on  the  investment.  This 
,  compan\'  is  a  con.soli<lation  of  ell  the 
power  .and  telephone  undertakings  In 
the  cities  of  Rio  de  Janeiro  and  .Sao  j 
Paulo.  The  market  price  of  the  stock  ' 
wa.s  severely  affected  some  time  ago 

■  by  the  fact  that  when  sterling  exchan¬ 
ge  was  so  low  a  large  number  of  the 
English  holders  found  if  profitable  to 
sell  .and  Canada  had  to  absorb  all 
these  holding.*,  .\nother  factor  has 

'  been  the  decline  in  Hie  value  of 
I  Brazdian  exchange,  but  it  is  felt  that 
I  when  the  directors  pul  the  stock  on  n  ' 
4  per  cent,  basts  they  allowed  for 
certain  fluctuations  which  might  nt 
any  time  take  place  in  the  Brazilian 
I  railreis.  Recently  there  has  been  a 
'  belief  that  most  of  the  danger  in  this 
I  connection  is  a  thing  of  the  past  and 
I  on  this  account  there  should  be  a  goorl 
I  prospect  of  Hie  company  nor  only 
!  maintaining  the  4  per  cent,  dividend, 
ljut  that  I.,ondon  might  again  become  a 
larger  buyer,  owing  to  the  improve- i 
I  ment  in  the  pound  sterling.  In  fart.  ; 
I  during  the  last  week  fjondon  buying  j 
j  bns  already  exerted  a  stron.g  upw-.ard  i 
I  influence  on  the  price  of  the  issue. 

'  On  this  account  it  should  offer  vei  y 
'  attracti\e  speeulaUte  possibilities  and 
in  the  next  few-  years  the  stock  should 
sell  20  or  RO  point.*  higher  and  gra¬ 
dually  work  to  a  dividend  ba.sia  of  fi 
per  cent,  or  a  per  cent. 

•  'anadion  Cons<->hdatod  .'fining  and 
Smelting  is  quoted  around  27.  Von 
must  keep  In  nund  that  the  par  value 
of  tjie  Slock  is  $"S  find  the  present 
lenel  atoovc  pai  Is  n  preltv  tiigh  one 
for  a  stock  which  is  noi  rctm-ning  nn\ 

I  dividend.  Of  cour.se.  seenritie*  with 
Irm-  par  taUies  sell  relatively  hlghc’- 
I  than  others  whleb  bnve  «  higher  pn- 
'  Wh'le  this  .stork  ras  nceu  n  .lis-ip.' 

liolnliuent  to  shaivholdeis  so  far  it  is 
1  Known  that  the  company  is  making 
I  gi>od  earping.s  nnd  mns*  before  long 
:  I  pay  a  substantial  dividend  to  .sha.re. 
holders.  A  holder  would  theti  l,e  m 
the  position  of  not  onh  getting  a  foiv 
retnm  on  the  investment,  but  "t  also 
enlojing  an  increase  in  the  ra|ilt,al 
v,a|ue.  .«m*lters  lifi.s  .alrefi.Jl  sold 
nteuT  840  a  share  when  it  w.is  paiuig 
'  a  d'vidend  of  lo  per  .ent.  on  .a  psi 
I  ,  value  of  .FN'r 

'  Another  stock,  which  islisle.l  on  tip 
New  York  .'ttock  Evohange.  Wir.h 
secnis  to  possess  .spe-ial  etfra'  tions. 
IS  ope  th-al  is  know  I'  ns  Fnnt.a  .-Mhgie 
.'siiga!'.  Tr  IS  selling  present  around 
r.8  to  SO  tt  i,-  no'  Paying  nnv  dl\  ■ 
dend  at  the  monien'.  hill  It  is  ficnici 
“  I  this  year  that  the  condition*  which 
prevail  in  t'liba  tv'll  onaMe  this  coni 

-  pany  to  earn  frorp  40  p»r  cen*  to  r.e 
per  rent  on  th*  .;o!Tinion  and  mici  t 

I  eaKily  P81  a  dividend  of  fi  per  relit, 
hefora  flic  end  of  the  \c,nr.  ip  which 
event  the  price  might  advan-'e  to 
;  arpotind  Tn  or  vn 

I  Would  suggest  Tpur  dividing  '  onr 

■  inve*itment  monev  among  the  three. 

!  as  thev  would  offer  you  altracrii,. 

tBteculativc  roFStbilitjefl  in  different 

-  fields 

nrri  BF  \T.  steei,  i  omi  am. 

ftavr  an  ppporliinitp  of  c,rrhanpinp 
I  sonw  of  inp  indps*riat  bonds  for  tha.sr 
of  thr  fmprital  t'trrt  Company  I  n- 
(Irrstpnd  thr  latter  sprrtalmrs  tn  irirr 
prodnrt.s  Tfoi/ld  HI  r  In  knnn  if  pop 
h.arr  asp  intnrmatinn  rrr/ardina  thr 
I  possi.hlitirs  of  this  industry  in  thr 
Dominion  snd  p  hrthrr  It  is  pnssihir 
for  it  stsa  tn  drvriop  a  pond  r.rpnrt 
market.  —  C.  ■/.  M  Brantford 

Anpwer;  —  The  fmperiaJ  Steel  ror- 
peration  has  its  plants  at  (.lollingw-ood, 
Ont  It.s  liii.siiie.s.s  has  heen  built  up 
from  \eiy  small  fieginniiig.*  and  while 
iLs  principal  market  h.as  loeen  in  the 
Itominion.  it  hs.s  al.so  found  a  vei'y 
good  market  for  its  products  In  other 
parts  of  the  world.  partk ularl.v  in 
Atustrniasia.  Two  ycar.s  ago  the  com¬ 
pany  had  a  large  fire  which  destroy cd 
.  most  o'  its  plants.  The  new  pinnf 
which  has  been  luiilt  is  sa.id  to  lie 
among  the  finest  wire  maiiuf.aclunng 
!  esiahliahtnent*  in  .Xnierica.  if  n'>t  in 
the  world.  It  is  known  ns  a  thorough- 
l.\'  Canadian  tndnstry.  all  th"  workmen 
bring  I 'anadian.*.  tra.ined  b.t  the  com¬ 
pany  and  yyith  its  present  equipment 
the  plant  is  capable  of  prodiieing  oriy  - 
thing  in  the  shape  of  yvire  or  wire 
products. 

The  company  also  oyvns  the  Canad.a 
Fence  f,'omi>aiiy.  which  is  cshabltshe] 
in  VMilUjy,  ont.  This  company  re¬ 
ceives  its  entire  sniudy  of  yynre  frorti 
the  parent  company  ami  manufactures 
it  into  different  products,  it.*  principal 
linos  being  field  feni  e,  upholstery 
springs  for  automobiles,  copjter  v.-.re 
and  wire  cables  It  is  staterl  that 
the  outlook  for  the  yviip  business  was 
never  better  than  it  is  at  the  present 
moment.  When  the  present  jilants  of 
the  Imperial  Steed  < 'orporation  ate 
comideted  it  is  .said  the  company  will 
be  in  a  position  to  load  a  larger  line 
of  wire  products  into  a  car  than  any 
other  wiie  concern  in  Canada.  ! 

As  regard.s  the  company's  financial 
position,  its  main  obligation  is  the 
8  |ier  cent,  khrst  and  General  'fort- 
gage  Bonds,  which  are  now  finding  a 
.  ma'  ket  in  Hie  Tiominion.  This  tirneral 
'fortg.age  was  made,  according  to  the 
prosr.actn*.  for  the  purpose  of  adding 
I  to  the  rash  i-apital  and  also  financing  , 
the  new  departments  of  the  pi.ant  1 
On  September  1st  last  the  company  ^ 

I  paid  up  all  Its  bank  loans  and  in  this  ' 


way  had  all  i's  capit'-'I  i:n  csted.  in- j 
veptorios  and  arcotints  payable  stand-  1 
iiig  free  from  any  debts  or  cburge* 
in  the  form  of  bank  loans  or  aJ^^■alP■ea 
The  only  debts  ontstanding  against 
the  company  yyorp  the  bond  Issues  tiiu. 


the  capital  investment  of  shareholders,  i  t  >ttcti  Information  TIIF  FIN  ANC/.lL 


It  is  .stated  that  the  management  of  ; 
the  eompaiiy  is  in  th"  hands  of  young  ; 


TIMES  assumes  no  responsibilUp. 
I’xiluiries  must  bear  the  sipiiatuis 


men  who  have  groyvn  up  in  the  liusi-  I  utid  address  of  the  utriler  iti  order 
ness  and  understand  the  yvire  industry  |  to  teccive  attention.  Ansneis 
both  from  the  manufacturing  and  !  thought  to  be  of  public  interest  ivUi 
lu.arketing  .slnndv>oint.  j  be  published.  If  an  atisicer  is  nut  ot 

- —  j  general  Interest  it  unit  be  nailed 

B.  E.  S.  2M>  I’REE.  _  B  IWIPFf,  peovided  stamped  self-addressed  en- 

EI/KITHR  lO’.  fclupe  is  enclosed, 

r  think  of  piirchasinp  the  foltouinp  fitting  "a  the  tsrgr  number  of  I'l- 
seriiritirs-.  M'iunipep  Ftrrtric  Bp.  at  QUirles  received  and  the  time  re- 
37;  B.  L.  Bterl,  2nd  Vrrf.,  at  26  Plro.se  Quired  to  secure  the  information  in 
aii'i'  me  pour  opinion  rrparilinp  santr.  ^  connection  teith  a  great  manp  tf 
fV.  r.  B.  Ottoira.  !  them,  it  is  impossible,  to  get  all  re- 

.vn.swer:  -  British  Empire  Steel'  Hie  week  in  which 

(  orporation  represents  a  consolidation  recciLed. 

of  a  number  of  t'an.idian  cv'upames.  !  t'ttjuiries  aie  handhd  as  ei. 

It  was  originally  planned  lo  be  a  verv  '  as  pos.sihU,  oml  if  pour 

inuc.h  larger  concern  and  was  to  have  ;  is  not  puhHshcd  in  an  r.artp 

inclnderi.  In  addition  to  the  steel  com-  suppest  pour  keep- 

panie.s  and  shipbuilding  concerns,  the  inpy,  tou..h  with  the  page  in  order 
Canada  Steamship  Lines.  The  rugnn-  °  fna  thr  reply  to  pour  Query 
izatlon  plans  were  afterwa.t'ds  changed  '"ttu  t'  appears. 
and  as  formed  the  priniipa!  eonip.a- 
nies  includol  in  it  yvere  Dominion 
Iron  and  Steal  ('onipan.v.  N'oyp  f^colia 
Steel  and  ('oal  Company  and  the  Hali¬ 
fax  Shipyards.  The  oiit.slaiuiing  se,’ui  - 
ities  of  the  company  are  "B"  pimferred 
stock  7  per  cent,  cumnlative,  $19,9.iP.-  i 
OOd;  second  preferred  stoilt.  cunnila- I 
live  7  per  (  ent,,  $i0. 359.000;  nnd  com-  I 
men  stock  $21.474.0on.  The  first  pre¬ 
ferred  .stock,  duidends  on  whk  h  are 


Steel  and  Coal  Company  and  the  Hall-  'r  'c 

fax  Shipyards.  The  ont.slaiuiing  scmi- 
j  .ties  of  the  company  are  "B  •  proferred  '  ^  Z 

I  stock  7  per  cen,.  cimnlative,  $19,9.30.-  shar.  lu'.Mer**"" 

OOn;  sooond  profrrrod  sIckJg  <Minni)a-  .  . 

Uve  7  per  .  ent,.  $50,339,000;  nnd  com-  .... T 
.non  Slock  $21.474.0on.  The  first  pre-  ■*  ,  Jp.  ‘V '  7 

ferred  .stock,  dividends  on  wha  h  are  I’T  r" 

,  ,  J  ,  ,  ,  ,  ,  steps  fioin  the  4  to  tpo  g  tc  the  coni- 

lieing  paid  regnhiilv  is  quoted  around  ,  ..  ,  . 

.uC  1  /•  J  1.  .  "  her  (cni.  rate  heing  consistent. 

.0,  the  sis-ond  preferred,  on  y\  hlidi  no  t,,-  „„„  ,  .  ,  , 

,  ,  J  ,  .  ‘  he  las;  annual  i.'port  of  the  eom- 

dtv  eiends  are  heing  paid,  be  ween  26  pnny  .show cd  earnings  at  an  ex.rrmelv 
and  ,,  and  Hie  oominoa  at  9  to  to.  high  Icyel.  wuh  the  outlook  mo*t 
1  he  oonipiuiy  in  the  fir.st  year  after  r-nc.-uiririn.-  Cn  .  ,w  ,  .  J*  . 

I  iUs  foi  Illation  cxperieiiceti  ciiffic  tilt  con-  nexth  year  '  tnrrtn  and  the 
dition.s.  hut  has  been  doing  better  from 
the  stancipoint  of  earning.*  d;iring  the 

past  ye.ai  .\  teas  months  ago  a  fur-  .  NriVn.ARB  OJl.S, 

I  thcr  issue  of  txinds  yvas  umde  and  noturd  rtcrv.ttp  q  scic.s  i/ci/i  re- 


•  ;  hOB'4RM  NMITH—FlUti;  HitHN 

.Answers  to  Inauiiies  are  las'J  i  „  ,  ...  ,  . 

upon  information  which  2  HE  >-!\-  !  "  <-;^noittnt  reader  of  pour 

AXCJAL  TIMES  believes  rchable.  '  I  s  tall  appreciate  you r  opr:, on 

fair  and  unprefudiced.  but  beyond 

the  exercise  of  care  in  securtng  \  If  you  think 

such  information  THE  FlX-iXClAh  :  <>'  adromHip  ,n  price 

times  assumes  no  responsibtlity.  i 

,  ,  'Smith  common;  Price  Bros.  —  .V.  F. 

Inquiries  must  bear  the  stgnatu,  s  |  yo„trc  il. 
and  address  of  the  writer  in  order  ,  '  ' 

to  receive  attention.  .Answers  I  ,  ,  “s 

thought  to  be  of  public  interest  will  V  snccessful  year 

be  published.  If  an  answer  is  not  ot  |  '’h'  f>nanciaJ  stale- 

general  interest  it  wall  be  mailed  | ino.se  columns  indicates.  An  I 
proi-ided  stamped  self-addressed  en-  increase  of  $1.„00.000  in  sales  and  , 
vclove  is  enclosed. 

^  I  ooiimion  1.9  H  X  »  ry  rrPditnbi^*  rroorn 

Ou-ing  T  the  /ffi.cr  jiiimhor  o1  \h~  i  from  Iho  deflation 

quirtes  leceited  and  the  time  re-  pcricicl.  The  prospects  for  the  present 
quired  to  secure  the  information  in  ;  ^  a,p  bright  for  an  increase  in 
connection  teith  a  great  manp  tf  |  yf„,.povrr  the  last 

them,  t£  is  impossible,  to  get  all  re-  '  year  or  so  the  company  has  improviul 
plies  in  during  the  week  iti  uihiih  ;  an<l  developed  its  facilities  for  the  pro- 
fa?!/  ate  received.  I  duction  of  several  now  lines,  and  h.as 

All  inquiries  are  hondlid  as  eg,  j  insualled  a  pulp  mill  ajid  altogether  is 
pediiiouslg  as  pos.sible  rinil  if  pour  |p  excellmt  shape  for  turning  out  its 
answer  is  not  published  in  an  early  prochicts  in  improved  quality  and  w-lth 
isspr  wr  would  suggest  pour  keep-  |  gre.atpr  net  profits.  'Vo  cousi.ler  the 
tng  ».»  fov..  h  v-Bh  ihe  page  in  order  |  attractive  speeulaliv  possi- 

to  find  thf  reply  to  pour  query  \  hillties 

tenrn  i*  appears.  \  q-pe  dec  elopment  of  Fi  iee  Bi-oa  is 

J  i  laid  out  111  a  progininnie  that  con- 

. . . .  -|tpmnlaip«  tho  addition  of  2i'u  tcMis  by 

.  Ihe  I  egluning  of  1924  another  200  by 

Hie  populnticin  of  which  is  growing  the  fust  of  1928,  and  the  balance  of 
rapidly.  Ihe  ,q,*i  roctird  of  the  com-  600  more,  that  is  2u0.  h\  Juno  19211. 
p.in.y  IS  one  of  continuous  growth  of  ,\t  the  present  time  tho  nc\v.*pr1nt 
earning  powc  and  i.erioUic  benefits  production  of  Price  Bros,  is  not  snffi- 
‘’.i' c*iont  in  Itself  to  secure  large  earn- 
ur.ng  Hie  past  few  years  Ihe  diva-  '■  ing.w  ou  Hio  present  capitalization  of 

dend  rate  advance  on  Montreal  Power  !  over  $t2.0ii0.00i).  We  look  on  this  | 

tonsohdat.d  ha.*  heen  steady.  Hie  |  .stock  a*  likely  to  be  a  faiily  .slow 
steps  fioin  the  4  to  the  5  to  Hie  com-  .  mover,  but  an  excellent  purchase  for 
lug  «  per  (  vni.  rate  being  consistent.  [  a  long  Ik. id 
The  las;  annual  ii'port  of  the  com-  j  _ 

h?g"rb^7/''wurT*lun^^^^  I.4MIU;M  E  I-IM*  (V  I.IMIIKK 

iiigii  icyei,  with  tile  outlook  most  ,<,,ui>*vv 


ST  \  VBA  KB  OILS. 

/  noliied  rtecnilp  a  hcw.s  iici. 


rOMPANY.  I 

a  oulil  lii.e  to  hare  all  information  • 
available  m  connection  u'ith.  thr  bmtd.s  , 
of  the  m.  I  awrr.nei'  Pulp  and  J, umber 
Co.  Hate  been  offered  .some  of  them  I 
ill  erchange  foi  a  •  her  industrial 


this  should  place  the  company  in  a\  dPydhip  the  diitdcnd  of  Stnndard  'hi  c,  /  ilroi  kriJIe. 

comfortable  position  tn  icgaid  lo  (alifoinia  causing  a  drop  in  the.  , 

working  (apital  \  price  of  Btavdard  Dtl  of  X.J.  I  hove  Answei  .si.  Law  u  n< .  T  iilp  and 

A  pro, IP  of  London.  England,  and  -'''oue.'  o.'  .Vew-  .lersep.  I.s  ,1  /UWp  I ''“'f ‘  -’n.oral.on  bond*  have  h.en 

Canadian  interests  are  stated  to  hold  I vruw  unll  drop  .stUl  /--rf/.'-r  j '“if,  "’'r ‘V:'' "  ^ 


.  siai.i  (O  ,,  I  Tht.'s  iissue  was  plav  ed  on  the  Ameru  im 

I  coti 1 1  oil) iifc  intorosl  jn  tho  roni-  M  oiiuiF  url  t.i  }u>t  „  *  , 

i  pany  and  they  bought  a  very  j 'Ij';  ^"”3;''  s"  TTl"  ^  vleaTof  Hi" 

i  amour, t  of  the  stock  of  the  ooncwn.r  I th-  stock  dnadc.id  to  purchased  bv  Cnn- 

wl.ieh  were  taken  into  the  merger.  The  j’X'H'f  f’w  stock  wore  popular  to  in  the  New  Vi.'rk  .uid 

prefcrrc'd  stock  yields  close  to  10  per  pnlntc.  teovld  it  not  he  almost  neers-  j  vhicnj.()  inarkets 

cent,  and  ought  to  be  attra.ctive  around  j  sarp  for  them  tn  increase  thr  rash  rii-  'nip  bond.*  (vf  this  ■  in  e  ,  v  r 
present  levels,  because  the  oom^moy  vidend.?  Would  ihr  preesdrrc  hv  ,  \,/,‘’'"nr!pa!  au.'i 

has  to  do  everything  possible  tn  ord«r  | '"oh/oem-t  mak"  It  „.  foregone  eotioio- I  P,.  C|, t'liip  Coii,- 

to  keep  in  a  position  where  it  can  pa.r  j  sio*  that  \~rw  .trrsrp  would  do  .'  ...pi.,,  .u.,  .  i,.  i 


m.ic.ivu  e.o-s  yicnw  (lose  lo  I'l  pv.  .  ■  ■■  .  ■  . .  -  v-  j  yhiyapp  markets. 

cent,  and  ought  lo  be  attra.ctive  around  j  sarp  for  thrin  to  inerrasr  the  rash  rii-  'nip  bond.*  (vf  this  ■  in  e  ,  y  r 
present  levels,  because  the  oom^moy  vidend.?  Would  the  preesdrnc  se,  hV  ,  \,/,‘’'"nr!pa!  au.'i 

has  to  do  everything  possible  tn  ord«r  | '"oh/oesot  mak"  It  „.  foregone  eotioio- I  P,.  C|, t'liip  Com 

to  keep  in  a  position  where  it  can  pa.r  |  *ion  that  XV.c  .tersep  , could  do  the  „.pp,p 

fill  its  preferred  dividends,  so  that  it  snmrf-XIf.s.  Toronto.  I  l.,.wrr„co  I'ulp  mu. I 

readily  luvaiige  any  fmanring  that  I,  can  W  eypeded  that  tli»  fitsndard  j  ,,,„„i,er  Corpoiatiou.  I,  ,*.  ih,.,rf..re 
may  he  ne,-e(.,*a,-y  fromt  time  to  time.  Gil  o.  of  New  .lersey  will  ivu  inc, 08,80  ,  ,  ,..„p,.,„c.,  ,n.-|,„i,.  , 

All  of  Its  .-yernr  ues  have  .suffervd  1  h«  dividf  nd  at  Hie  pert  meetippThe  j  |.„ip  and  Fowm  (  .  nipauv 

from  want  of  coufJden- o  in  llirm  (ui  cunpaiiy  prai  ticnlly  infids  a  slatemcnt  I  |{preiHly  theie  ha*  hem  talk  ..|  Hm 
the  pa  it  of  b.anking  and  hr-kerage  in-  t..  this  .dferr.  .*o  that  there  should  b»  1  possibih'lv  ,,f  ,  ' .ai  i  nngiiig  Hu  fuiam  inl 
lere.*t*  1,1  the  c.anaduap  field  nnd  tin*  ;  no  big  wlum*  of  .selling  on  thr  decla-  „nde-i.akmg*  uf  tbi*  comn.anv  l.v  ihu 


oH  its  pirforreH  dividendj*.  9r>  that  jt  ; 
readily  ji.n'anK''  pda-  finanrirR  Iha^  |  It 
?na>-  H<'  n<'r<=‘9.eiory  frotnt  time  to  |  Oil  i 

AM  (»f  Its  liaAf'  pMffoTH'd  1 1  Ha 


in  iHa  y^ar  th»'  <'onii>any  may  In.  j 

071  idand.  j  rn 

THa  'makint  lb<»  MorR  nmrA  '  }^n 


fiutstnndmg  «if  vibj^xljary 

ictratimi^.  On  thip  tbere 

bpAii  inerrafi^'i  )ntAt-o«it  in  1b**  Hi 


popnla*  ■■  also  ipvnlA-rs  iIja  market  |  T,ftu  r<'n»'p  Pulp  Ixnvls.  Th«  ylpl*i  In  hr 

pi'j<  A  P  Ip  rnsip’  nnd  nvji  n  activ  e  |  ohiainAd  nn  tbem.  hImiui  7  12 

foT  e.n  fiivAntor  tio  buy  mviiaus  at  40  ]  ,.1*^1..  has  drawn  In  the 

tbniY  t<*  1  wbuTA  Hi  4^^  Ht»  brng  !  opport Yinil kh  of  Hpprprintion  in 

an  Via  1  ik.  Aives  ib^'  snnie  dM*i<iend  on  i  A  rntmt  rir**utnr  Rlvrs  JntnroKimR 

his  of  14^0,  bis  rriurn  ip  |  pprf1rn)ar.s  rnpardniy  ibn  popition 


If  <v»ndJt)nns  m  Ibe  niai*- 


tola)  amount  o'lt 


to  a  greai  e.Ment  explains  the  lugh  ration  ..t  Hie  regiilnr  dnideud.  The  |  ,•  reel luu  of  a  new  b,>nd  Issue  and  Hii.a  , 
yield  that  ,1  Is  iKsssihle  f,.,  grt  uti  the  |  ,,r>e.k-  proljably  will  not  sell  off  much,  i  niight  result  in  Hm  buying  in  ..f  nil  j 
lu  efeTTed  i  vuic?  1  Later  tu  1  he  y  ear  the  com ivan y  may  In  -  j  ,  he  nutstaiuiing  Issuen  .xf  vibsidinry 

A  (letei  mined  effort  ia  bei-iE  made  i.o  ,.,.,.a.se  the  otx  idend.  j  roi  petal  ions.  Op  this  aecount  there 

rehoblhtare  the  ri,nce-n  and  some  tin  ■  -phe  idea  of  "making  Ihe  stork  mors 'ha*  been  increased  inierest  in  Hie  Ht 
th",  plan*  are  likeh.  to  be  c.arried  out  pr,p,]lai  ■  also  ipyolves  Iho  market  |  T.svirenee  Pulp  Isiiids  The  yield  in  hr 
in  th.s  diiecnon  (lur  ng  the  pevt  few  p.-p  a  4.  la  raaiw'  and  iiwu  e  atti  active  j  pblaios.]  ,.n  them,  of  nlM.ut  7  12  per 
mopthe  ^b'V  seipiul  prefericd  a"<>u»d  investor  to  tuiy  1o  Vliau*  at  <9  ]  .-em..  ha.*  also  drawn  attention  to  the 

,fi  would  .*eem  to  luive  spe.  lal  apccul  thn,,  to  beiy  1  Bhere  at  41(9  long  !  opporlunitie*  (>f  fippren, alien  tn  v.'iluo 

alive  pnsslbdifies.  although  the  pros-  ,  a.  ei* ,3  ,he  same  d'vdrtend  on  i  A  l  event  clrcu'nr  give*  InteroKling 

pert  of  a  dividend  on  it  wruild  fsoopt  olvesfmeni  of  }4n0,  his  reliiiu  IS  pprtlcular*  repardiug  Ibe  position  of 

at  1  r  innpirpt  to  he  fairlv  renioie  r.anu'  If  .vindilion*  in  the  mar-  those  bonds  Th»  tolul  auiminl  out 

^  *  hand,  th*  d.vi.leivi  t*  r'shuve  the  (luntati'en  fr.rin  49  to  98,  sta.iidiug  i*  82, 847. fide,  pli.vsu  .al  pr.tper 

rmmila.ive  and  if  the  (ompany  makes  hu*  ,e,  „rn  in  dividends  is  uot  changed.  I  ties  bvhnd  th"  Issue  are  $  I  fi.fiol  ,7 10, 

I  e  piog-jecs  I  at  *  expected  during  pnis,  "hold  hiP  hor.sps  '  if  h"  is  an  ;  pen  outage  ynlue  of  e.piiiv  h*  1.82  pei 

,e  pe*t  (  rai.e  sonu  a .  i  argernept  ,^.^.^.,^,,1^  jf  j,.,  rnerely  a  specula-  .  rept,,  npnual  bond  interest  renuue 

VM  rave  vr  made  regui  ding  these  prices  he  should  upe  Vils  ,  ment*  $1  70  820.  net  e.arnings  befom 

arrears,  .-us.  w-ha.  form  tb-s  would  as  to  the  gamble.  bond  mtere*.  $1.8,047,-.  .ami  percent 

take,  however.  ,  -,pnol  l.q  determlnr.l  age  of  bond  hlte.v.s,  reumremeplr 

Tit  urr^rni  *niYo  ..  . 

r;e.-,ardmg  Winiiiprg  Electric  Bv  BEYIXU  FRANTS.  ,l,08o  per  cent 

.1  is  too  earl,'  yet  1..  he  able  to  deter  Pop.ld  you  plcsc  gti-e  me  pour  '.'iri'.nn  ifc  ixri  I'l. 

nune  when  the  compauv  t*  gomg  to  apinfon  on  hupingfranes  iPo.rtsi  ^  1  i.’'  ^  ' 

be  m  pos.i.on  to  pa,v  a  dividend  on  ^  "•  i  '  '  l•^1ll^\B, 

Ihe  .ominnn  stnek.  Even  to  hazard  !  f'ould  yon  ininyw  me  ,1  he,,  the  I  mf 

•I  giies*.  If  Is  not  liKelv  until  lovrncls  Aiivs  or-  The  qur«i|oii  of  buying  j  ed  Brtad  .yiorrs  paid  lhr,r  last  dim 
Ibe  end  of  1924.  but  on  the  ether  hand  IroT  -*  "tidPr  tlio  pre*.  nt  rondilion*  j  d*>»td  t>  *'oc8  ,d  C.otcd  Cond.,/"  Ifnw 


r“.t3u(N»  thp  <^uo1i7ti‘*n  frmri  40  tn  3<'.  ]  Rtatj«liufi  m  tMi.vsit  .'yI  proj-oi* 


* '>nipnn>  tutVor  «ijviilpn<j9  is  tmt  T-bBiiKM. 

fxpTfti-  r  urmc  nuKst  “hniH  hip  hor.oAp  '  If  b«  ip 

mF  HiinrFrrmrnt 


bn  sbould  UP**  b)9  .  $170^2^. 


.  M  brnin9  4'as  to  tb» 


tiny;  hybiu!  tlin  jsRUo  nrn  $1  ,7  1*7,  I 

pf^n  nulnjri*  nf  Afjuitv  19  u8‘J  d*m  , 

nent,.  Annual  bond  Intnr^yit  rpouun  | 
mrnt9  $170  82^.  »><*)  neirningp  bofo»(»  j 

bon<|  intnrr<it  $1*1^  4Tn  pppr'^Yll  ; 

npT  of  bonH  lnt*^»'T*f;t  rT''4UirnTn^'nt r  ; 
1  pf»r  rrnt 


jToebt  frrijr  bnforn  ih^t 

Thr  ny  is.  n-iaUInc 

h''e'5*4TA’?7A'  nn\v  fl  > 

nf  lb**,  pnvrrnm' nt 

it9  bATjrn  pjArtfir  pr^^py^itjonj*  nivl 
ihr  WinuipnK  Klrririr  Rajhvfl^v  \Aou},i 
hr  thf  IrrEiraJ  VillyAr  for  thfin  If 
a  plan  AAPrr  followed  this  would 
\y  sir-^nthm  fhA  poFifion  of 
Klc'-lric. 


m'\  I?C4t  FRANTS.  ;  ’ 

\yf>u.f(i  gnu  pirtsc  pouf  ►  -  — * 

r>;it??fnu.  nir  httgitig  /rfjeo.i  ipr/.riff)  umr  -  L  NTT  !■  P  RKT  Ml  SIORIS.I  NTII  l> 
o  <1  thr'g  firf*  very  Jou'.  1.0.  7*.  ®  4  N  PT  MITlhl/NR, 

/if'r.  j  I/Ot4  »*  Dir  ?<  hryi  ffiiT  /  }*if 

,i\gis.T»  or'  Tb**  f4ur«M»>M  ‘*f  buying  i  e<f  Urtn*l  IhirtiCR  jmifi  Ihfir  l-iO  dM** 
frftn^  S  lindfr  tpo  prpsi  nt  rondlMon#  j  1>  ^*nrK  fti  f’ou//;/'*  Ifnn- 

repi'^SPptfi  A  j»p<^rulHt I VA  un<JrrlRkinif.  t  77114.^^  of  f/m  rjuirirvfl  irfi%  p-ifd  f/> 

whi'  b  A«’otiId  8E*rni  to  F'®  out  of  ou^  I  *;  nf  rnrov'f  nud  Oil  n  hnt 

hDf*  ln.l  ^phf'TH  !'»  t.iy  ^jnd  mPdo  <iTir  \\  hr'n  iin*i  thr-  fin  irfrurf  pfijff  fn  . 

f:fih5»rriiHU\9  Ofl  from  thn  HlBr«<1r>Oint  of.  fifnrkh.r,1r)rrK  »  ART,  itft>n.r,t  ' 


e  are  pos.sIbiTitles  of  pfirrupg*  in-  sperulaiive  undeGaking,  i  of 

sing  so  steadily  that  a  rli.stnbutlon  ^  on'' |  sfoclehnW 

rt  occur  before  that  Blue  spe,  lol  Sphere  to  It  v  snd  gmde  onr  rfomf  n 

VC  .  e,mp.any  i*  makinc  sreqdv  su'v9'  '  di(*rs  ori  ft  cm  th"  sinndpoint  of  , 

Iwar  Tbeie  ><■  e-o.-io.  e*tiuente  Franrs  have  certainly  i  T-,it4e.d 


ing  bcfvre  the  Uctiate  Banking  Com-  I 
di-ttee  Jurlnr  the  tceplon  of  the  Legis-  | 
Icifitre  Juet  patvord.  In  caae  a  eub- 
■critjer  becomes  dlsratlafled  and  de- 
sliee  to  withdraw  li1«  contrai't  hn.8  no 
cash  Burrender  value  up  to  and  in-  | 
eluding  the  fifteenth  payment.  Tho 
saving  and  loan  aesvyclatlone  of  thl*  ' 
Bfate,  organized  under  Hie  jiroy  i.sions  i 
of  Article  X  of  the  bunking  Inw.  are  j 
designed  to  aid  home  builders  and,  | 
while  they  do  not  pretend  to  hold  out  i 
the  rxvsy  Induremeiits  lu  Id  out  by  the 
Mutual  Benefit  T.c.agiu'  and  sunilai  ! 
concerns,  they  nr"  .safe  '  j 

niVIBENBS  ON  (HI  .SKRKS. 

kA  ill  you  pte.fsc  print  in  p'lur 
Viiluabtr  pnpo,  n.c  iottowiiig  questions 
ansirrred :  it'h.,'.,  u'.is  the  tii.sf  diiid<  nd 
paid  on  Int.  rnafionol  Pelroteum  T  I 
hold  stork  hiiiii.'hl  wUh  three  coupons 
chpptd  nnd  can  only  find  inforniatin.n 
paid  so  far — also,  ichen  the  nr.rt  might 
be  e.rpected  ”  .Also  find  in  pour  curb 
coh'mn  Mulpat  Oil  listed  unlh  o  divi¬ 
dend.  can  you  tell  me  it  that  means 
the  toir-prtci'd  stack  and  when  is  that 
due- -which  month*  (''an  you  also 
fell  me  how  the  sehrmr  of  puflino  up  I 
one'.*  slocks  for  collateral  is  worked  I 
out  nr  i.xn'f  it  ndrisabir  to  try  it  f  ! 
E.  ft.  Toronto. 

An.swei  ;  Thi’  fir.st  dividend  on  In 
ternationai  I’etnilenm  shares  i23  cents  ! 
a  share)  w-as  p.ojd  laniiary  .9.  1921.  .and  I 
Hie  .second  payment  oV  23  crnls  a 
share  was  made  on  .lanniii  v  3.  1922.  i 
The  Hiiid  payment  ivf  23  icnts,  made 
to  holders  of  conpon  ,No  was  made 
November  20.  1922.  If  share*  were  ' 
jiuri  liascd  by  y  .ui  lucv  i,,ns  to  Novem¬ 
ber  1  .  yon  w-r-fe  cnfifb'd  to  receiy  e  ' 
the  last  iiK  iitioiied  d'v  idend.  No  aii- 
nouncemeiit  has  b.'eii  made  ns  to 
flit  lit  e  d!\ idf'iids  .in  tlie.se  .shares. 
.Mutual  (111  s'lares  are  of  p.ai-  yalne 
nnd  dividends  h.avt'  been  paid  at  regu¬ 
lar  Interval.s.  I'lic  las,  ivaymcnt  was 
made  Decrmi.e:  l‘i22.  vvlum  12  1-2 

(  ents  was  pa.ti  Shares  are  li.sled  on 
the  New  York  ' 'nrli  and  sell  (  iirrently  i 
around  1.3,  I'lvfdcnd  ha*  been  de  i 

(  lared  p.avalde  In  .Marcli.  1’laelng 
yonr  st'M  k*  witb  a  broker  .'is  colla¬ 
teral  re, mires  ihal  tlm  cerf ifloates  1 
de|)os"e,|  he  iiidor.sed  bv  you.  if  r"gis-  | 
fered  n  voiir  name,  and  iheso  certi-  1: 
fi,'.ai,'s  repteseni,  nddilionnl  nuarghi 
Hi.ai  f'lilher  pro, eel*  Hie  .account.  I 

(  KBM  V  UI  SI  RVl'  rORriTlVFJi 
«  IMHVN. 

I  iiniilfl  III  ohligcd  if  you  would  let  ,i 
nf  love  pour  opinion  of  Die  present  < 
laiio  and  Ihe  future  possihihHes  of  ( 
I  lull  n  li'esei  I  e  and  f’orcupitie  I'lngni  f 
I  am  inlrrrsted  In  the  adniinislrritinn  I 
ot  on  f'sl'ite  irh.irh  turns  1.3011  shares 
III  the  Ionite,  nnd  3iio  of  Ihe  Islfer.  ( 
Thr  Fstnte  is  imf  in  ,n,,„e,i,nlr  nerd  f 
III  Ihe  funds,  nor  vnisl  this  pgrtieular  \ 
port  of  th/  I  agntol  be  innilc  prodlietcr  < 
,,n  niefliatclp .  tiii.t  nt  the  sinpe  ft  me,  I  i 
frel  that  t),.  holding  of  thi  .m  partwu-  i 
Inr  sh.are.s  is  only  insttfie.d  t*  they  I 
ii'oiild  nntirnr  to  hns-e  a  very  gmii  i 
ebnner  nf  njipreeiation  l„  ih/  „enr 
tu.tvr'  4s  t  known  rwry  little  indeed  ‘ 
of  the  past  rernrds  of  these  ig-n  Coie  ' 
pqnir.s.  I  wnuhl  npruYdofr  pngr  going 
in.to  Ibis  mailer  /it  *enu  detail  os  I 
hn,  e  n  ,  erg  r.rrclfrnf  opinion  of  vui/r 
set  I  ice  to  .su  hscrihtws .  and  ren.f  iisth  ! 
n  oirgi  /JenI  ol  infri'.sl  gotir  ler'ki,,^ 
cumnu'nf.s  on  tunes  sreurito  s 
T'.lafe  -i,  I  on  ntiiiil  itinilrrni.  I 

ViiKWe,  ( 'rowo  lb  ';•'t■v•'  ha*  le 

crnlly  ix'ell  shuwinu  be,  1  ei  I  rsillts  utul  i 
111"  pcn|>|e  who  arc  In  Ipnd  ,f  think  : 
Ihcve  IS  .1,  fa.tj  diaper  ,>r  a  ver-,-  umdi  j 

lir|t<i  filuiwiiig  bring  made  Hiaii  ha:  ' 
hr,  n  the  cas'  <1iirmg  thr  i>ast  f"" 

V  ears  7'hl8  is  ,l,|o  to  Hie  ,]i;.ro,  \  ..f  | 

tirw  oie  bodies.  Tliis  ha*  hern  i<  i 
fUrU’I  in  turn  b.v  iii'Te.a..sed  a, tc .'  i .'i  | 
t.i  ilie  slink  of  Ihe  iiimpan,  'I'  *  ' 
bnving  hae  been  on  a  fairly  ho  yr  ! 
.srayp  fr'i  a  le,v  Priced  issn,''  and  i 
rur'i  ritly  ndvaucr.l  to  nrouiul  3.'u  aj 
rhaie  I’rcplc  V' bo  are  close  to  1  lu  -i 


We  offer  the  following  list 
of  welNsecuTeil  Inrest- 
nients  t 

"S-'O.OOO— CIt.T  of  Montreal 
Vofidt.  duo  lat  Maj> 

1954;  price  97  X.V . 

ff.vt.om)— City  of  Quebec  5<T, 
IWndfi.  due  let.  Feb., 

1953;  price  97.79  tsn. 

^S-^.OOO— Abltlbl  F.  ft  V. 

0'^^  Boode.  due  tad  Ten  . 

IMO;  price  to  yield...  0  40% 

$.15.000~Dnmlnlon  Coal 
Bonde.  due  let  Olay. 

1040;  price  to  yield  ..  5  37% 

$?.5.00A— l>omlnloD  Textile 
0%  Bonde,  due  let.  Sept. 

1949;  priro  to  yield  .  3  94c'„ 

*$.50,000— Provincial  Paper 
0%  Bonde,  due  let.  May. 
l940;  price  to  yield  0  10% 

•■$.5,500  Ottawa  ttae  0% 
Ronde.  due  let.  Ms#.. 

HM9;  price  to  yield  5  9,5% 


*  Prlot'lpal  and  Icterest  pay 
able  Id  New’  \ork  fund*. 


National  City  Company 

LIMITED 

10  King  St.  E.  74 Noire  Dame  W. 
Toronto  Montreal  , 

I  rl.  Main  (>120  Tcl.  Main  6491  i 


company  think  there  are  a  great  manv 
more  chances  of  tt  selling  higher  than 
of  It  Ucvhning  from  urounU  current 
levtl.* 

I’orcnpme  Frown  Is  located  .iiist 
•so, nil  of  Holliiigcr.  l-alely  iiicicaseil 
Hii*  , 011118,1  by  the  addition  uf  .another 
I. (KMl, (1(10  shares  They  hop,'  to  pick 
np  »(,m,'  of  Hie  Hollmger  ve  na  on  Hi" 
Piopei'Hi’.  Fompaii.y  is  shoil  of  money 
for  developmenl  work  and  it  was 
rum, nod  two  or  three  inonllis  ago  that 
negotiations  wcie  on  lo  iiavo  tt  under- 
vviilien.  bill  nothing  definite  as  yei. 

I ’art  of  the  lu-operl.v  orignally  be 
longed  ,,)  Hi"  NurtJi  Thompson  tieopl,' 
North  Tti,,pmp.siu'  can  take  it.  Ivack  !>> 
ivaying  $40,fl0n.  and  il  is  sai'l  Rorm 
pine  Crown  lu>pe  lh<y  vxill  lake  ii 
ba,  k  N'orlli  Tliomiisun  people  liav. 
no  muiiev  and  arn  trying  lo  inis' 
some  \i  one  time  Nortii  Tliompsnn 
and  lhi,-,  npm»‘  Frown  both  formf'l  poi' 
of  Hie  Niu  th  Frown.  Porciiplmv  ( 'rovy  n 
contnbuird  I  heir  share  but  Hie  oHiei  s 
did  not  nnd  tha,  is  why  when  tluo 
•soparaleil  PoTenivine  Frown  mok  uvei 
Ih,'  Norlli  Thompson 

.*;t.alemcnt  ahoyv.st  a.i  Hie  beginnmr 
of  I  tie  year  $270,000  snrplu.,.  hut  tliiv 
surplus  IS  not  tn  mon"\.  Tliere  i.s  a 
140. ton  nilll  on  the  prnpeTir.  bn,  tiu 
conipnny  iarka  ore  It  la  at  preseiii 
not  prodticjng  The  stock  ,»  qimie.i 
around  11c  nnd  ,h*re  i*  little  mHrk,' 
fur  (t  (  onsidered  a  fair  gBmble  around 
P  reson  1  1  ov  el  s 


Dependable 

Investments 

A.sk  for  ntir  list. 

KIPPEN  &  COMPANY 

I N  VEST  M EN  1  SI  X  1 1 H  rn  ES 
11  St.  Sacrament  St. 
MONTREAI. 

Main  2744-.S 


>"  e*tmen,s  Hran,-*  have  certainly  |  f,iHeni  H.  fail  Store*  ,‘'on'ornt,|,'n  di' 

("■•lined  recently  to  3  level  W  here  they  '  ,^,^,,,0  n  s-  „  cash  ami  sporial  do-i 
...come  an  attraefive  speeiilation  and  ;  „f  there  r,f  i:  B  f=  (  andv 

he, ha*  lalterl;.  been  .som"  improve.  !  Gecnniber  30.  lar'.  t. 

ue.pt  froni  Hie  low-  levels  follow  ing  111"  ,  ,f  roeoi  d  I  le.vn.ber  11 

n.pi'ivemrul  which  has  o' currrKi  in|.j.,^„,-  , -a,,, ly  shares  woj-e  bviu 


WINDSOR  HOTEL  Ltd. 


Hu  v.a!ue  of  sterling. 

38  e  have  .ofikP'J  some 
have  devoted  a  groat 


inieipgia  who 
deal  of  .study 


,5ar  s  sh-'ces,"  vvliieb  are  the  saiv"  ml 
all  resr'ecs  as  the  Flas*  A  shares.'seii  ! 
ing  on  the  < 'virb  around  31^  Ari-fliige  | 


FIRST 
MGR  TGA 


,  ,1,  .  .  /n!?  J  ir  j  "‘-l"'rf  Hint,  rocenlly  thny  have  been  !  .share*  yvlll  be  a  delivery  in  Irans- 

/  1  h*  1  DO  j  ktit-ora  4»f  I'Yth  IbOUiTJl  tllf’V  '  ,  A  8  ill 

,  r»  y  I-'  V  i  i"  j  rtUATTR  OT  r\ru  ipuu^II  '  ‘ >  i  « of  j ,  .n  S  m  f  1B9''  \  DharP-P.  thu?^  o)im- 

Jfti  rr»f/Tf  fors  irhv^h  ro.‘^f  ut*'  -in/]  U  vrt  y  haH  to  whether  ;  Hi«.r1minAtion  Th^  inarkrt 

Ihr  rrrrvt  nrrnf  ndvnvrr  tu  thr  pri^r  prUllK  UP  nr  .SOirin  wha  t.  lowor.  I  ^  '  .  .  '  ^ 

i«  .,0  remarkable  that  f  an,  eo„eei„e,  tVv  wor^  th-  principle  that  I;'""''?  ^  :r'T' ass  \  *h  rr! 

as  lo  wbelher  or  not  I  should  sett,  .^.ruind  cmr*nt  quota, 'ons  francs  arej*''^’''^  ^ 

nllhouoh  I  bought  the  sto.}.  for  i,  .active  that  i,  should  be  a.dvfin  1  ‘mv  1*777  ir\riV 

eestmeni.  believing  in  Us  .spe,  „l;t,,e  ^  buv  them  even  though  a.  *’  l,».  Y'*l  r. 

possibilities  Kindly  gdvi.se  no  HLiaFon  might  fmir  •.itenflon  Fx  inrllrd  lo  thi¬ 
ther  I  should  hold  or  sell  —  /  J  arise  whleb  would  ti.  ee  them  still  inclosed  litrra.ture  of  the  M’tfual  llenr 

llvlifg.,.  X.  S.  loyver.  Tbeo-e  will  tlun  be  Ihe  possi-  /"  Teague  of  Xorih  An, erica,  who 

.Aii'rwer;  -  .Ylentrca!  Power  (Ajriso-  billly  of  averaging  up  by  buying  Rome  claim  to  have  g.  record  ol  ticrntp  oiu 
lidatrd  Khorliy  goes  on  tbo  nevv  six  h,  the  lower  le'voi*.  bm  ,m  Hie  whole  years  of  successful  operation. .  'Ihen 
per  cent,  dividend  basis,  ai  d  around  transaction  they  figure  they  would  rrpresenta.fii  e  in  thr  f .11.11  of  fiiFriiei 
120  the  Btoek  IS  merely  working  hack  liave  a  gix),l  averag'  t'Vic"  for  their  tadu  seems  lo  he  meeting  with  o  great 


•  exebange  situa.f'on  and  they  I 

Hint,  rocenlly  tbr.y  have  heen  ;  ,,.,,1  pe  a  delivery  in  Irans- 

*  of  fnencs.  even  ihougli  they  ■  shares.  Him,  ebm- 

veiy  hni-d  to  determine  whether  j  discrimination  The  market 

ue,  going  up  or  .somewhat  lower.  |  ,y,„re8  has  be-n  fra- 

work  on  th"  prlnetple  ’hat  ,  ,  ^ 


AksrU  Iwo  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  interest 
requirements. 

At  100  and  Accrued  Interest. 

YIELD 

6 '3'% 

J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  John. 


to  a.  3  l»er  cent,  yield,  which  is  ,'r>n . 
sldeted  proper  for  a  siotk  of  Hii* 
calibre  Di  spite  Hie  all i  aei  i vepess  ,if 


total  purchase* 


deal  ol  siisccs.s  and  so  I  n.ish  to  grail 


;i  profit  when  il  is  ava.ilablr 


great  argil  men  I 


With  the  filluation  fi*  1-  exists  be- I  diysr.lf  of  yonr  .servwe  to  renders  of 
tween  Franco  an,l  (iermanv  th«re  is'  Trihunc.  which  1  heiie  found  o 

nnd  to  1.0  some  rucf.iation  in  the  0’'^'”  <"  the  post  4x  you  will 

due  of  the  franc,  but  with  the  ques-  i  o'-”  "'O’’-  ’ho  turloscd  cireiilar.  a  mere 
,n  of  lb"  bic  d,'bt  between  the  E')  V''’’  C’'"’-  J’'*"’' 


.*511)1  ItuYinTl  fo  he  PoniD  fiu<'tuation  In  Ihe 


thuik  Ihal  iJurt-  is  a  ar;,MJm<-‘nl  \  alue  of  franr,  liu<  \Aith  the  qurs-  j  *rnrn  ihf*  inrios  <r  r?  lui, 

in  f;4vor  of  hohJiiig  >oiii'  shares  a,B  a  lion  of  the  Lie  doht  between  the  I  crut.  irturn  prx  on  vo»/t 

perrnnnent  iii\ esrruenf  Tp  (  ((Upifjfi  inE:  I  'nitef]  Suites  anrl  fJren*  BrH.aln  «:Iear-  '  sib/e.  it  j,(|  vo 

this  it  nil)  Vpa  neerir-iaiy  for  i  rr]  ijp  this  should  in^rk  th®  1*epinnin)?  j  bii/w  posHhlr,  but,  tn  to 

you  to  Ter-oCUlze  Tertsin  fi*  finite  f^rtciof  h  read.iu.stiTunt  of  the  ent, re  foreign  I  saiesmav ,  quite  prohohU  It  ia  i/iid,  i- 


.you  to  tecoeuize  .  ertain  d"  finite  fact* 
in  conneclion  with  the  i-omr.ap.v  .  I,  is 


r,f  a  rofid.iu.stiTu-iH  of  th 


vcbaog,.  .*i, nation  In  K'lrope  nnd  tho  I ’’o'"’'  ftcuu-rer.  that  there  ,s  no  guar 


c.it.v  and  fr.ar, 


district  ot  .Montreal,  supplying  h.'dro- 
electnc  power  .and  ga.s  to  a  wide  area. 


Hio'dd  be  one  of  H,"  first  to  I 

the  improved  oiitl.yok  for  tho  1 Dm  , 


genital  situallon. 


Are  You  a  Slockholder ‘f 

ENQUIRY  COUPON 

To  the  Editor,  "Financial  Times.”  Montreal. 

I  Ghink’' of  purchasing!  the  fifllowing  securities: 

Please  give  me  your  opinion  free  of  charge,  regarding  same. 

Purchasing  PrUm 


S  line  of  EtiQii  ret . 


\on,  dc  pluniv 


The  Replies  will  be  published  in  T  he  Financial  Times,  under 
the  nom  de  plume  not  the  name  of  f  lie  enquirer,  and  a  marked 
copy  sent  if  requested. 


('.rots  out  line  not  desired. 


I  sm.nU  investor  stand  in  danger  of  TtS-  j 
ing  hAs  monrp  or  u:ill  hr  receive  n  fair  1 
I  return  on  the  money  inve,sted.  *  7  his  | 

I  question  is  n  vital  one  lo  m/inp  people  ' 
of  small  means  vtho  are  not  versed  in 
'  matters  of  inresfment  nnd  nrr  lon- 
I  Irnit'laling  investing  in  this  .concern.  , 
t  have  been  unable  to  see  .lust  wheie  j 
the  catch  comrs  in  so  far  and  hopi 
I  that  you  can  give  me  some  Infnrinn- 
1  tion  about  theg-  method  of  operation 
'  etc.,  that  n  il!  enable  mr  to  sasw  money 
I  for  sonn.  ot  mp  trirnds  if  the  gumc  i.- 
i  a  crooked  one  -V.  F.  7'..  Bhcrhronke. 

.Vn.swer; -Sorond  Depiily  Superin-  | 

I  tendent  of  Hankmc'  George  Ctverrocker  i 
'  of  Nevv  3'ork  la«t  spring  wrote  the 
Iseeretaiy  of  tlie  1nv<*'or.*'  I'roleclive  | 
Committee  of  Itotlie-si''!  ■  "Th,-  .\Iulua! 

!  B(-nef]t  League  is  no;  iri  any  wa.v 
j  under  Hie  .*upervisi(,n  ,>*  t iv  -  ,i"pKrt-  J 
I  ment.  W'e  believ  e  that  Hie  a'lvi-rLisim:  | 

!  literature  and  i-opresentatioi.'-  m;u]e  Ic'  j 
I  can V aR.ser.s  for  thc.s"  concerns  ;,i  ‘  very  . 
misleading.  it  would  appear  ih'’" 
from  tha,  a  loan  woui-i  lie  forthconmia  i 
I  vritthn  a,  leoat  ten  months  from  th" 

I  da*e  of  the  initial  pa-.-men,  by  a  buI- 
j  scriber.  In  ffici,  the  average  time  t.a 
I  from  twenty-tw,i  ,<■  twentv  fo'ii 
I  months,  as  was  a,dnii*,"d  bv  reprr 
sentativee  of  these  conrern*  a*  a  hear-  I  . 


An  income  of  7,60% 

At  92,  the  79c  Preferred  Stock  of 
the  Canadian  Locomotive  Co.,  Limited, 
yields  an  annual  investment  return  of 
7.60%,  The  stock  Is  listed  on  the 
Toronto  Stock  Exchange.  An  Intimate 
knowledge  of  the  management, history 
and  future  of  the  Company  permits  us 
to  recommend  strongly  the  purchase  of 
the  preferred  stock  at  the  present 
market  price. 

PRICE:  about  92  to  yield  7.60^ 

TT rifr  for  Special  Circular  S4i  or 
»M  your  order  (o  buy  “ai  tk«  marM\ 

^Emilius  Jarvis  &  Ca 

tStmbhaksdUil  .V  MMntm 


Ottawa 
London  Ea# 


XBlwratBOrntm 

Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  3,  1923. 


^  I  waterpo-w'cr.  wari  one  of  v.Lilcb  wc  INSinF  STORIFS  • 

iTtlWntial  ^imfS  :  Th?U”polTn.Tle  rn^led  to  pUrr  an  STREET,  TOPICS  OF  THE  DAY 

PiibUfehed  ETerr  Siafurday  of  p8  f  raijr  Street  tVest,  embargo  on  coni  gotne:  to  Cana^ln  at  lea^t  va.  rnadel  rtivi,-  ni  VIVi  STlff  bS 

Montreal,  by  The  Montreal  Finanoia)  Times  I  u*>!ish.  „nrHv  e»+f>niia«in»  r.f  I'A.MvS  Bl  iix.  MUi  n.'s  '  — ■  —  ' — - - -  - - 

tng  Company.  Limited.  _ i  •  of  I  Canadian  banks,  among  other  ^  woman  entered  a  large  fuel  heart,  Quits  at  11’ to  tie  on  tUc  bag, 

n  FMJIET  i'oT  ’  Wsident  nnd  Manasine  Director,  ,  ^  1  opinion  ol  that,  financial  iustitutjous.  have  been  •  ^  aekerj  foj.  some,  no  matter  what  the  other  gecz-^rs 

.*  - I  country.  Somo  of  the  best  editorial  opinion  argued  heavy  purchasers  ol  gilt-edged  secur- i  ‘  ‘  stove  corl.  A  do." 

SEBSCRIPITON  PniCK;  Tn  Canada.  13.00  a  year;  $1.75  |  that  the  United  States  was  bound  to  see  Canada  through  i  during  ice-  at  weeks,  and  tbcii-  ^  THEM  tT  salesman  told  - 

for  clx  months.  In  Great  Britain  12e  a  year:  7s.  ;  could  not  take  the  aWtude  that  because  die '  THEIK  M  OBD  her  that  the  A  direct  relationslnp  heLv.eeu.a 

for  six  months.  In  the  United  States,  $3.50  a  year,  ■  ^  ^  u  the  rapid  advance  of  the  market.  company  could  coal  fliortagc  and  the  ivopulariiv  of 

$2.00  for  six  months.  (  ^ssessed  Ibe  suppl  es  of  c<^l  .she  could  cut  oft;  The  fact  that  banks  arc  able  to  ^  two.  She  e.vciting  vliyj  produced 

.iDTEMISl-NG  Rate  Cards  on  application  at  all  our  Of- dependent  upon  those  supplies.  When  the  accumulate  funds  in  such  -tuaimfy  j^^ediattc  delivery  and  was  liELPI.VG  this  winter  is  discove'r- 

ficcs  or  from  any  re.sponslble  Advertising  Agency.  I  need  for  waterpower  becomes  so  acute  and  the  suffer- ;  to  necessuali  then  employment  in  there  wasn't  as  much  as  a  pound  DAK.M  crJ  by  an  eastern  tech- 
UABI.E  .\DDffESS:  "FintlmcB”;  W.  U.  Code.  I  ins  for  lock  of  it  so  great  in  Canada  as  was  recently ;  of  coal  to  be  h.ad  ^  -  "’’o 

HEAD  OFFICE;  Montreal.  Main  8150.  All  Depart- .  the  ease  in  the  United  States  with  respect  to  anthracite.  |  bu&lnes.s  i.s  nil!  being 'conducted  on  "  “  '  la¬ 
ments.  ’  '  it  vvill  be  time  enough  to  call  for  an  embargo.  A\'e  I  a  rootrictcfl  rcale.  The  ea.siness  of 

TOGOJfTO  OFFICE;  31  King  Street  West.  Represent- i  wonder  If.  under  sueh  rircumstanci’s.  editorial  opinion  i ‘ooiiey  at  this  pariiciilar  time  is  ex-, 
alive,  R.  V.  Rittenhouse,  Phone,  Adelaide  6405-6.;  here  will  lake  the  same  broad  atUtude  ss  some  of  t’l^^  ,  I'art  that  funds  are 

OFIICE;  42  Rroadway.  .loscpb  A.  Klein,,'  recently  did  In  the  United  States.  Tn  this  coniiccUon,  I  nr^i'h  J  Inti 


TOPICS  OF  THE  DAY 


.\  woman  entered  a  large  fuel  heart.  Quits  at  11’  to  tie  on  the  bag, ' 
dealers’  office  and  asked  for  some  no  matter  what  the  other  gecz'-rs' 
stove  corl.  A  do." 


UNLISTED 

SECURITIES 


for  six  months.  Tn  the  United  States,  $3.50  a  year, 
$2.00  for  six  months. 

•iDTERTISl'NG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  irom  any  re.sponslble  Advertising  Agency. 

CABI-E  .\DDBESS;  "FintlmcB”;  W.  U.  Code. 

HEAD  OFFICE;  Montreal.  Main  8150.  All  Depart¬ 
ments. 


eet  relationship  LnrL.v'eeu  .3' 
ortage  and  the  jvopula.riiy  of| 
c.veiting  plays  iiroduccd 


Bolding  CorliccHi, 
Canadian  Marconi, 
Imperial  Tobacco, 
English  Electric. 


U.  S.  Representative.  Phone,  Broad.  4476. 
CO\DO>,  E>"G.:  05  Bishopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 


of  the  banks  from  farming  and  grain 


"But  I  must  have  some  coal  now.  finds  that  the  excitement  created  by 
enough  for  a  ffmall  stove  at  least,"  niysterious  and  comical  dramas  and 
She  pleaded  at  lenght.  but  in  vain.  photoplay.s  causes  audiences’  blood  to 
"I  m  sorrv-.’  the  salesman  said,  "if  circulate  so  quickly  that  heightened, 
we  had  any.  even  a  pound  of  coal,  temperatures  result.  .Tudicious  Ibca-i 
you  could  have  it.  'your.s  is  cer-  ti'C  managers,  who  are  advantage-! 


fioiJShi  -  Sol(t 


it  should  not  be  forgotton  that  during  a  previous  vrintcr  interests  who  were  lane  employers  talnlv-  a  needy  case." 


oiisly  featuring  ‘'thrillers,"  sav  they  ' 


MONTREAL.  SAT1.T,DAA’,  .MARCH  3.  191’:j. 


No  Pan -Americanism  for  Canada. 


— during  the  war — there*  was  more  suffering  in  the 
United  States  than  in  Canada  by  leason  of  .',horta,gc 
of  anthracite,  and,  at  the  same  time,  ('anada  was  better 
supplied  with  waterpower  and  electric  current  Ilian  v.es 
the  United  States. 


of  capital  dui'ing  the.'juiumn  months.  In  an  hour  the  woman  returned  have  to  watch  tempeiature  of  thea-' 
*  *  *  with  a  satchel  and  she  headed  for  tfcs  closely  when  cx-clting  or  great 

>i  ni  I,  nil  „tKf  I  ui  viwi  I  \»<5  the  same  clerk.  Challenge  was  in  emotional  shows  are  being  run.  The, 

i  iiLM.  tlLLl  evt,  I  HL.II.'VI:.!,!  her  e>e.  a»  she  opened  the  satchel  be-  reaction  from  laughiD,g  caused  by  I 

'I'lie  lendt  ncy  which  has  become  so  comedies  is  identical.  Bv  clever, 

ncral  in  ibe  States  iC  having  stores  I  taken  vou  at  vour  word,  Mr.  manipulation  of  thermostats  distidb- 


P(  BLK  MELPIAG  1  HLM.SLIA  ES 


general  in  the  States  o'' having  stores  I 


BtlFOyil,  WfillE  S  CD., 
IIMITEO 

Iiivestnient  Bank/'ib 
lf?6  Jyi.  .lames  !M. 

MOVIREAI, 

Main  I5t6>1.5];.lalS. 


iu  which  the  jtublic  are  induced  *o 


On  rov  way  out  of  this  uling  tbe  cool  vvcsheii  air,  the  audi- 


.xnada  should  look  with  a  friendly  c.vo.  and  mcetj  AVc  beliove  In  nationalism  and  in  patriotism,  but  »c  help  them- elves  Is  rpre.ading  '’COT  of/jeV  r  saw  that ‘shovv  case  filled  j  ences.  bowever.  do  not  notice  any  ad- 


wlth  a- firm  refusal,  the  propo.'vals  now  being  submJlied '  find  the  best  form  of  these  cultivates  international '  tapidly  into  fanada  The  innovation  ;  enough  nice  new  stove  coal  lo|  ditiona!  hc-at.  Normally,  there  is  a 
at  Ottaw-a  for  Iho  jiarticipation  of  Ibis  country  iu  a ,  friendships  and  international  biisinc.';s  through  i.gnoring  ^  |  fjlj  mv  stove.  I'll  take  it."  j  complete  change  of  air  every  three 


I’an-American  union.  ■  t'ue  existence  of  national  boundary  lines  wherever  such 

No  matter  ■what  the  arguments  offered,  there  cannot  I  done  w  ithout  sacrificing  national  Interest.^  ol  a 


cafeteria  into  she  gi'cc'ry  and  supply  i 
trade.a. 

mark  Oil  ha-  been  the  change 


hut  be,  a  close  commercial  and  political  lonnection  much  more  vital  natuie  than  seem  t.o  us  at  slake  in  that  Babsou  in  commenting  on  it  paid  large  sums  in  sctfJemeut  cf 


_ _  I  minutes,  but  vvben  a  show  is  parti- 

irularly  emotional  it  is  changed  of-. 
For  years  past  the  railroads  have  j  ' 


rai«J  1. 1*  C.apilal  OOi* 


underlying  the  movement.  Nor  can  vve  feel  much '  *-hb  present  ,liscusslon. 

weight  in  the  idea,  that  mere  gcographiial  location  ~ 

should  pre-del  ermine  us  in  favor  of  any  sort  of  fcdeni- ,  ^llOtllcr  WcStcm  Bailkill;^  Experience. 


makes  the  remark  that  many  cf  the 


claims,  fre- 


will  have  lo  change  their  nhopz  over 
i'l  the  reif-serving  plan,  lo  addi- 


tho  States  'IMf  M.4»rS>  qucntly  paying  vvheu 


Tin.  DOG.  they  were  not  respon¬ 
sible.  This  more  or 
Irrr  romplactul  attitude  on  tbe  part 
of  the  roads,  however,  has  recently 
changed,  and  they  now  make  every 


fion  covering  tbe  physical  bounds  of  the  American!  Parliament  liauv  been  li.strning  to  .a  flow  of  lowe-iug  the  cost  of  operaiiun 


continent.  These  .are  in  reality  merely  accidental  nnd  on  tbe  r-ub.lect  of  how  ria.-e-" 

.artificial.  :  _ _ _  „r  _ _ _ 


.iruiu.iHi.  ,  rontrol  the  rharfered  banks  of  the  country  .and  bow 

Far  deeper,  and  much  more  worthy  of  our  con.sidera- i  (o  cause  them  t.o  grant  more  libera!  credits,  .a.  MTsleni 
iJon  In  affiliating  ourselves  in  any  treaties  Giat  are!  jn.stltution  lias  been  heading  direct  into  bankruptcy. 


A  negro  revival  vvas  in  full  blast 
and  one  old  fellow  vvas  eihorting  the 
people  to  contribute  geii- 
WAISLVG  crously. 

THE  .\.\TE  "IxjQk  wh-at  the  l.awd's, 
donefo  you-ali.bredroii!"| 


Canadian  Bank  Note 
Company,  Limited 


raics  per  tustomer. 


bound  to  affect  in  some  inauiiei-  oiir  commercial  j 
relationa,  .arc  connections  that  have  grown  up  during, 
the  past  hundred  ya.ar.a  or  so.  .and  which  in  the  main  | 
have  worked  out  advaut-igcourlv 


The  institution  is  ;  petkeii  of  a.;  a  private  bank,  .and 
is  known  as  the  Dominion  Tiekei  and  Financial  C'orpo- 


rsrviES  litNEfif 

II  is  not  often  that  so  mauv  Uan- 
adian  estates  benefit  from  Ihe  m 
banccnieiit  in  value  of  holding;,  a.. 


effort  to  av  oid  settling  unjustified  Give  ITim  a  porliou  of  .all ! 

I  you  has.  Give  Him  a  tenth.  A 

.Not  long  ago  an  automobile  was  1  belongs  to  de  Law d. 

hit  at  railway  crossing  after  the  1  “.^mcn.  vcLcd  a  perspiring  mcm- 

dnver  had  smashed  through  the  i  coiigrc.gation,  overcome  by. 


American  Bank  Note  Co. 

of  Canado. 


The  inslltution  has  .^ine  Lsus  rredit.or.s  and  t.hey  have  reef ntly  by  the  subsUntjai 


gates,  which  w-ei-R  down  at  the  time,  i  ,  Glory  to  dc  LawdI  id  vs  : 

Liruck  a  watchman's  shanty  and  hit !  Flhn  mo.  Give  Him  a  twcntiethl  '  ■ 


its  dcpocitiDrii  the  sum  of  $1111.3,859. 


Canada  has  developed  to  iome  extent  and  will ;  .assets  is  ..aid  lo  be  a  note  of  the.  president,  uiisecurc*!, 
endeavor  lo  incre.are,  sleadily  ber  irade.  for  instance,  for  $(6,000,  and  conr.ldcrablc  qu.intitie.s  of  Russiai  pre- 


vvitb  South  .\me,rtc,an  Countries, 


with  the  \A  cst  ro-uhles,  .\n.strla.i]  kronen,  (rerTn,vu  marks  and  sueh- 


Indies,  and  Mc.xico.  That  can  be  dune  i|Uitc  as  satis-, 
factorily  if  this  country  continues,  as  in  the  past,  her, 
liosition  as  a  friendly  trader,  rather  tban  a.  ii  eo-uicm- 
ber  of  any  confcderatlou. 


like  securities  the  realizable  value  of  wbich  will  iu  pa.ri 
g.iugo  the  prospects  for  de]>ositors  .and  creditors 
Some  of  the  recent  spccehes  made  in  the  House  luok 


advances  that  have  been  made  in  the 
l.rice  of  .vbmks  such  as  Montreal 
Pow  er  .and  Beil  Telephone  Dlffercot 
I  trust  comiianie'.  for  the  past  lev*- 
:.r-ars  h-a.ve  made  a,  practice  of  in- 
vc.vting  a,  proportion  of  all  rsiate  ,  in 


Ihe  train.  The  motorist  sued  tor ,  _  - — .  1 

$3,090  for  the  loss  of  bis  car,  but  the  ICiPlCb  .  .6.  .6  .  .aZ-  u'^iu  . .  .  .nn 
railway  comp^Joy  -lucccsefully  resist- ;  Not  infrequently  brokers  are  a<'- 


Batih  Sates 
Municipal  Debentures 
Bonds  f'Jieques 

Sfvek  (Jertif cates 


til  bi.s  case 

Id  addition  to  (his 


bowever,  the 


tually  requested  to  buy  from  one  lo| 
five  shares  on  majglii, 


vionl'rpif  r all  estate;,  in  damages  to  its  property  and  was 
H  "  I'kL.' i  awarded  a  tavorablo  verdict. 


It  w  a.s  bought  in  the  low  SO’,?,  so  that 
around  current  pricer,  they  bav-n  a 


carrier  sued  the  autoist  for  $106.05  b.M.VLL  .and  some  kindl.v  housez 
for  damages  to  its  property  and  was  .  r0T.41OLS  aetna.lly  open  marginal; 
avvarded  a  tavorablo  verdict.  accounts  for  less  than; 


Hca'J  Oflicf  and  ^^orks 

OTTAWA 


Mutual  commercial  inGrestr,  ihoulil 


a  critical  altitude  towards  the  fact  that  ihe  nuralx'i  nice  appreciation  in  value,  an  well  a'  <4  banker  with  wide  experience  In 


five  shares  "as  a  ■  favor,’’  for  such 
busint'S.".  in  most  c.aEeF,  can  hardly  bo  I 


"9  of  llio  Chai*t.eied  Banks  of  the  country  h,vs  been  benefit  of  the  Increased  dividend  pulling  firms  out  of  the  difficulties  , 


Braarij  Ottlce* 
.Hontreal — 2?4  St,  .lainf#  5 
XoroDto— 1101  Bora!  Bank 


believe  will  be,  ample  to  tl.imulaie  gi,  at<r  trade  r.,.afiiially  dlmluL-hing  during  the  past  decat 


Telephone  ft'jck  hau  .'ilso  come  in  for 


into  which  the  late  defla- 


One  firm  who  bad  been  gralifyin: 


.activities  on  the  part  of  both 


a.  pood  deal  of  a  mmiUr  c,'’as.s  ofiM.HlN  tion  brought  them  s.ays  that  ■  of'St'ator  lu  bii.ving  ’^u  margin 

t. i_.  ..  .  .  *'  ‘  n-nri  *  C.  h  O  yAtC  1  rtCt  TllC  rVIlCinrC!' 


BMt. 


No  account  was  tn.ken  of  the  much  more  innK)rl.tnt  Pact  ,,,jvins.  particuLrly  “w  here  e.vecutors  ,  M I  M.'  his  best  aid  was  a'  certain  1  husincs 


ft  is  dlfticult  to  recognize  on  the  ot.bei  band,  what  that  with  Ihe  dccrc.ase  in  number  ha.r  been  yet  gifateri  we.-e  allo'.vcd  to  branch  out  int-V  tdory.'  TVhenever  be  said  a.  I  L’ecause  they  refuted  to  accept  a 

particular  proldcmr.  e.vlst  in  common  bctwci  ii  i  anada  inrrca.'-r,  in  strength  a.ud  iu  total  branches  .md  repix  vv cll-cstablishcd  stocks.  Imst.-aiT  of  thing  must  be  done  and  the  owners  |  shaies  of  ,  tude- 

and  the  ftouth  American  coiinU  ies  that  call  for  any  sent.ation,  i  their  eperations  solely  to  of  the  crippled  business  said  they  |  baker 

I  3;‘.  j5v  ftif*'  iifilncs  f*oii]fIn  I  fill  i I •— -tR'liioli  E T>TifbnP4l  nf-  1  AdoLIjGI  nrok^T  3.  1113ri5iri3! 

rt  of  corporate  union.  On  the  contrary,  iliffcrcnte.;  i,  would  he  an  ca.r.y  matter,  tlieoreticallv .  to  brin.g  spe-.  ial  provision  is  made.  '  Dn— the  banker  would  te^lf  the  (ol-  account  which  he  was  canwing  for  a 

race,  language  and  temperament  .'.iigge.sf  ilicniLelver  about  .an  increase  in  the  number  of  banking  irifetitutions  I  *  ♦  ij.  *  lowing  rstory:  i  friend  which  included  14  shares  of 

likel.v  to  operate  against  any  close  tie  su'li  a?  has  \||  iijat.  is  necessary  is  that  thev  shall  be.  smaller  .and  M  I T  It  (iF'is  Imi'nitt  man  was  teJling  his  son  a  bed- i  stock  including  seven  varieties  and 

-  --kcr.  If  it  were  'possible  to  split  up  any  one  of  our  chnries  M.  Schwab  bl.  ^  “  i 


.•^ort  of  corporate  union.  On  the  contrary,  iliffcrcnte.;  i,  would  he  an  ca.r.y  matter,  tlieoreticallv.  to  hrin.g  spec 

of  race,  language  and  temperament  .'-ugge.st  ilicuiLelver  increase  in  the  number  of  banking  irifetitulions  I 

a.s  likel.v  to  operate  against  any  close  lie  rui'li  a?  has  \||  (jja,  necessary  is  that  they  shall  be.  smaller  .and 
been  inferred  weaker.  If  it  were  possible  to  split  up  any  one  of  our  uf, 

tVith  the  Uniiicd  fltales  <faiiada  will  coniiutje  on '  sidendid  banking  .strucliiros  into  several  parts  we  would  sf  rvi 
friendly  terms,  politiral  a.s  vvell  as  comnierrial.  t\  li.'  ,  dotiblle.Ks  iu  part  acooutplish  the  end  w  hii  b  apparently  v.ar. 

any  closer  corporate  associal ion  than  exists  at  present I  w  as  oj  desirable  from  the.  standpoint  of  a  western 

Canada  has  no  special  call  Lo  detend  the  AroiiiaC|  mcniber  of  the  troii.se.  If  wo  split  them  all  up,  thcj  jpjjj, 

doctrine:  nor  ran  the  commercial  problems  of  the  two  speaker  would,  tor  a  period,  be  able  to  revel  in  a  Sehw 

countries  be  worked  out  side  by  side  in  an.v  parttu'i-  tegular  mllKy  way  of  banks.  But  It  would  only  be  for  tisua 
ship  basis  without  the  risk  of  complications  that  a  pcrlod-for  inside  of  three  months  would  commence  V.’f 


tf  n — the  banker  would  tell  the  (ol-  i  account  w  hich  he  was  carrying  for  a 
lowing  rstory:  !  friend  which  included  14  shares  of: 

.4  man  was  teJling  his  son  a  bed-  i  stock  Including  seven  varieties  and 
time  story  about  an  alligator.  It:  still  another  had  four  shares  of  an 


'  ,\ll  that  IS  necessary  is  that  they  rliall  be.  smaller  .and  .H  I, T, HOF’S  IMCrMTT  tejiing  nis  son  a  t,cd-i»v-''"  m'-iuu.us,  cci-u 

1  t«  la  II  »  a  1’i  r  *  '  .  J.  I • .  tiiTic  «iboiit  311  If  i  sUll  3UOtbi5r  lis-d  lour  fhflVGP  of  su 

wcaket.  If  it  were  possible  to  split  up  any  one  of  our  ch^vicr  .M.  Schwab  has  a  colored  was  ei'SngThchind  a  ^  with  !  industrial  preferred  stock  honght : 
on' splendid  hanking  .strucliiros  into  several  parts  we  would  sc  m  tor  named  .toe  on  hts  private  Its  month  wide  open.  Finally  it  was  '  some  v  ears  ago  on  margin  .at.  90  j 
hy  doubtless  in  part  acooutplish  the  end  w  liii  h  apparently  '■uo  is  ,a  imturabborn  imme-  within  reacli.  but  .iust  as  its  great !  w  hich  bad  been  margined  down  to  50 ' 

it';  li)  tirsirabir  from  the  btandpoint  of  a  nestrru  an  inspired  in-inlpulator  of  wero  snapplnx  the  turtle  j  aud  is  selLing  at  66  to-da>.  Xaturall5' | 


Plus 


Guaranteed  Safety 


vve  snlit  them  all  iin  thci  I'.ory  cubes;  .guest;'  usually  go  made  a  spring,  ran  up  a  tree  and  j  such  accounts  cost  much  more  than, 
,  '  " '  '  ,  ’I  wmi  account  with  him  against ,  escaped.  their  keep  i 

iri.  he  able  to  level  in  a  hehwah  in  a  pi'e-bcdllmc  ge.me,  .and  " W  h;  .  father.  ’  said  the  ho.v.  ‘'how  Of  course,  these  small  opei.alors  | 


could  a  lurllp  climb  a  tree?’* 


I  arc  most  particuiar  jii  regard  To  all 


inevitably  would  reBiilt  in  the  sundering  of  an.v  e.xistlngl  ^  lurcesslon  of  failures  which  would  shortly  wiim  them ,  the  Schwab  car  was  sent  to  had  to.” 


V.’hcTi  .Vdmir.al  .Iciliroc  visited  the  "B.'’  KO‘'b,"  replied  the  father,  "ho  formalities  In  regard  to  keeping  them , 


The  ‘'Guaranteed  Invest¬ 
ment  Certificates'’  Issued 
by  this  Company  in 
amounts  of  $500  and  up¬ 
wards  are  a  convenient 
and  desirable  investment. 


close  agreement,  and  might  ev  en  engender  feeling  that ! 
now.  under  the  piesent  independent,  but  uiulual  self- , 


il  is  only  nonsense  to  talk  of  such  a  turn 


respecting  connection,  readily  vvorks  itself  off. 


I  anada  for  li;nj,  although  the  owner 
could  not  be  preernf.  However,  he 
liiid  down  the  law  (o  .foe,  command-; 


I’icsidcnt  Underwood  of  (he  Erie  "T  '"snt  you  to  dismiss  mydaugh- 


,  of  affaire,  though  it  m.ay  serve  a  good  purixise  to  point  big  him  to  erchew  all  f.imiliarit.v ,  a.' 


Tlailroad.  w  hose  friends  amouc  ail  tfr  at  tho  end  of  the  week  so  she  can 


The  agricultural  and  m.anufacturing  acUvitJes  of  lhe,«'''  'he  positive  and  mathem.atical  certainty  that  "c  jhe  nohlcrnaii  would  proba- 

two  counti-ic.s  are  ro  closely  parallel  in  Ibeir  .general  * '”''’1'  fhoi.c  T>ct.wcen  a  f  mailer  nuraher  of.  offond^cd 

lines  of  development  that  both  i.a'oide;.  imi.st  operate  's’'*''''  '’^nkr.  and  a  larger  numher  of  smaller  Xf.„  /if 

side  by  side  as  keen  rivals  for  Ihn  world's  markets,  'f  "ordy  and  impi'actfcal  critics  in  the  House  are  in;, 


classes  of  railroad  em- 


sido  by  side  as  keen  rivals  for  Ihn  world's  markets.  <'oru,v  au.i  .  nui;.  in  in.;  imuse  hic  it,  .  ^  tijp,  p^ppcsantiy  but 

One  has  only  to  recall  the  high  barriers  raised  the  last  fn'or  of  the  latter,  it  is  well  for  Ihe  country  that  thi'y  ;  the  .Ailniiral  waz  uot  forthcoming, 
couple  of  years  iu  deference  to  the  ;  trong  influence  of'  ^re  an  insignificant  minority.  j  .Swiii5in.g  Im'tily  ahoanl,  t'ctiw  ah  dts-  New  Haven  board  rooms,  he  remark-  As  if  happened,  the  request  wasj 

ilio  •'agricultural  bloc  "  .'it  M'aslniiglon.  against  tlic  M  r  do  not  think  that  the  suspension  of  the  Winnipe.g  :  'he  ed;  nc  ^w^^'frtnnrte  ' 

,  ,  .  „  ,  .  ,,,,11  u  ,,,  4  ,  ,  sallopers"  rnthusiasticailv  downi  ‘‘Time  for  all  self-resfMvrtin,?  men  comes  another  story  of  two  friends 

r:itry  to  the  bUtes  ot  (  anada  s  farm  products:  action  institution,  .alluded  to  above,  will  stren.gthen  the  hands;  ^2  o'clock  whis-  who  met  in  a  pub.  One  was  on  his'; 

taken  not  iu  enmity,  bill  in  the  interests,  a-s  it  was  of  lliosc  wbosc  arguments  inelicalo  a  preference  for ;  ii^i- a  ,cad  of  Joe  ;■  Amcri-  Me  iust  blow.  "  waj-  home  from  work;  the  other,  tin- 1 

agreed,  of  Imiicd  Biaii's  farmers.  Uan.adian  fiirni,  rs|  niimcrou.s  hanks  and  liberal  credits.  Such  arguments !  can  ciii  rciuy.  .A  lalkativc  window  cleaner  who  employed  and  flush  with  his  newly  j 

have  heen  forccil  to  develop  markets  elsewhere.  I’lii  ,  ina.v  .sound  well  lo  prospective  horrowrrs  with  the  sort!  +  *  *  ♦  -jiif]  au  industrious  drawn  dole.  ,  u  .v  ,  i 

condition  is  lialde  i„  re;  nil  whatever  the  trade  Irciiiies!  of  i  redit  which  docs  not  measure  up  to  the  standards!  D'MvLR.'''  .VMl  IBAl  I  IONS.  ,  cxpi'ession  a.s  Mr.  Umierwood  waik-  Drinks  4''  nav^w^st 

may  l.ebclw  eeii  Mi,  I  w  „  count  ric.s:  s?lf-inlcrcst  a(  any  called  for  by  the  rc.spousihle  heads  of  our  chartered  I'rhe'^wJdriicred^io  another  ^  inlercen'tcd  bv  his  pal  with  '  Hoots,  j 


12  0’('L04  K  ployeeB  probably  equal  EX'I  Ol  RAGING  said  a  brazen-faced 
MHISTLE  the  n'umib'er  of  friends  in  LOAFERS  woman  of  an  Eng-' 

r.vRcutive  positions,  Msh  factory  recent- 

bird  another  friend  the  other  noon  if.  end  on  being  aaked  why  replied; 


The.v  Yield  oHVr 
Always  Worth  flOO. 
Interest  Paid  by  Cheque 
Principal  and  Interest 
Incondltionally  Guar* 
anteed. 


■  hcu.  leaving  a  meeting  of  the  cast-  ‘‘If  you  dismiss  her  she  ca.n  draw  ilie 


Particulart  gladly  given 


(  i  ll  presidents'  conference  In  the  dole  pay  for  the  holiday.”  j 

New  Haven  board  rooms,  he  remark-  As  if  happened,  the  request  was] 
cd;  not  granted.  From  a  iscottish  city; 


Wav  home  from  work:  the  other,  tin- 1 


have  been  forccil  to  develop  markets  elsewhere, 
condition  is  liable  lo  re;  nil  whatever  the  trade  I 
may  he  belweeii  Mu  iwo  count ric.s:  self-interest 


can  eiiirciiey.  .A  lalkativc  window  cleaner  who  employed  and  flush  with  his  newly  1 

’I'  ’I'  liml  put  on  steam  and  an  industrious  drawn  dole. 

ItAMiER.'s  .VMl  TBAl  I'HINS.  Icxpression  a.s  Mr.  Underwood  walk-  Drinks  were  ordered  hy  tbe  la-. 
I!.v  a  euriottr.  coineideme  America's '  c’  dropped  his  brush  and  srail-  borer  but  his  movement  to  Pay  '''as! 
two  lorcioo.st  baukiiig  hou.scs  will  «!,  ar.  Im  whispered  to  another  Gaelic  intercepted  by  his  pal  with  Hootsb 


Crown.  Trust 
Company 
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moment  iiia.v  liisiroy  a  market  Canada  ha,l  luiill  tip  banks,  but  they  will  sound  the  worse  to  deposiior.s  and  icadin-  parts  iii|Slt‘t’S  polisher:  man.  I'm  as  weel  aff  a-s  J'ou  arc  if 

over  a  period  of  years,  and  ca.st  her  aririft  once  mure  lo  other  creditors  who  will  suffer  by  rra.soii  of  Mic.(t|p  reorganization  r,r  .\merii'a's  two'  "Thcre’s.a  highcr-up  after  me  own  not  better:  ” 


•rge.si  traction  .systems. 


a.cainst  any  such  commercial  dcpcndrurc 


work  out  her  own  dcstinj.  suspension  a.lludeii  to.  |  Irrge.si  traction  systems,  all  within 

M'c  niii.'it  recognize  this:  our  relations  will  hii  thej  The  sbarcholder.s  and  tbe.  depositors  whose  hard  j  ^  If''-''  th.an  iwclve  months, 

more  l•or(iial  ifm  more  clearly  wo  do  recognize,  it.  .  earnings  furnish  the  fun, is  with  which  the  banks  ''•'p |  (p!-! 

C  anada's  syini'iathies  arc  uot  vviMi  n  l’aii-.\mcrican  cnlnistcd  are  quite  as  much  entitled  to  considcraiion  j  urderw  ritten  bv- .1.  1’.  .Mof-’an  6.- 
i.onfeiJcration;  and  her  busLne.ss  inlcre;,t5  warn  her  a.s  (ho  prospective  borrower  and  Miey  will  see  to  it  ev.:  Mil.';  spring  ihe  reorg.anizat’on 
a.cainst  any  sueh  coiiiniereial  dcpendrui'e  that,  they  rcecive  the  neeessary  consiilcratlon.  .\r, ,of  'he  Brooklyn  Rapid  Ti’.-'iisit  t  o. 

_ _ _  .  owner.',  of  the  funds,  they  hold  the  key  to  Ihc  situation: ''  "  i.i,ot,abIy  lie  imdei-w  ritten  l,j 

,  ,  r  4  ,  ,  ,1  ,  Kuhn.  Loeb  *  Co.  Th,-'  two  l.racttoTi 

U'aterpoYver  Exportation  Not  Injurious..  s.vrtems  which  serve  the  greater  part 

•’  vvhieh  d>  not  meet  their  approval.  '  of  New  York's,  vast  impulatlon  win 

It  was  only  lo  b,-  e.xpeeled  th.it  (lie  iiuestion  of  Mie  - - —  .[^u-  have  been  restored  to  financial 

,'idv  itabilily-  ji  the  I'xporlalioti  ot  waierpower  from  Probably  no  English  speaking  couniry  has  had  more  heaiih  under  differcni  b'll  equally 
I. anada  would  conic  up  in  parliament,  once  more,  sooner  j  with  ihc  attempt  to  carry  out  f.ociallstie  d!-‘'Mnguic:hr;d  auspice;  , 

or  latci’.  so  Mint  tbe  disem  siou  raise, J  by  Dr.  H.  Dcslau-  governmental  proposals,  than  has  .Yustrali.a.  It  is  of !  r>ippnrr  vrrvT  *’x 

riers.  of  SI.  .\larv  s,  .\lontrcaI.  occasions  110  surpi'i.sc.  significauce,  therefore,  that  many  cf  ihcsc  arc  now  '  '  niTinvii*  * 


Features  in  Today’s  Issue 


riers.  of  SI.  .\larv 's,  .\lontrcal.  occasions  110  surpi'ii?c. 


Dr.  D(:'slatiriei fi,  after  iireiiig  Mk;  placing  of  a  piobi-  meeting  wiUi  considerable,  criticism  and  their  support- 
Idiive  duty  on  this  "aui i-nationaJ"  commerce,  later  arc  losin-'  favor. 


withdrew  hi;;  formal  inolion.  In  his  spocch  he  took  the 


/  4,  .  '  ‘  r  ‘  '  <41  M  ix  DirRorE.nE.Ni  ln  ion- 

gnifieauce,  thcretore,  that  many  cf  ihesc  arc  now  DITIOXS 

nrling  with  considorablc  criticism  and  their  support-,  Sl-PCt's  "inaer  "circle"  m  dis- ' 

s  arc  losing  tavor.  ru.ting  the  sitmalion  of  a  promlneut 

Australia  may  he  finding  out  lhal  live  people  are  all '  listed  oil  company  which,  only  60' 


view  that  eluclric  energy  should  be  e.xporUd  lo  the,  judividuals  and  that  genuine  socialism  can  only  prevail  i  oi’-vs  ago.  was  considen-ng  selling 


United  yiatcs  only  on  the  undei-standing  th.it  the  common  clay  after  the  individual  has  departeii. ; $10,000.00,1  of  bonds  to  liquidate 


United  States  conliniie  to  semi  eoa!  to  i.'anada. 

.\s  a  matter  of  fact,  this  view  is  bchl  by  a  great,  many 
I  a.nadiaas  ami  for  Ibis  reason,  if  for  no  olher,  is 
entitled  to  discussion.  In  addition,  it  must  he  rccogu- 
ized  hy  an.' 0110  having  even  a  ca.sual  interest  iu  the 
matter  that  a  very  considerable  section  of  M10  popula¬ 
tion  of  tho  country  is  opjioscd  to  the  exportation  to  tho 
United  States  of  adijitional  electric  current  and  even 
favors  a  reduction  in  Ihc  aiuoiint  now  being  e.xported. 
Sir  Henry  Dra.vtoii.  on  Mie  present  occasion,  took 
occasion  to  express  Die  view  lhal  no  additional  cxpoi't 
licenses  should  be  Issued. 

Of  all  such  views  a;t  these,  il  is  vvell  to  be  erilical. 
It  begins  to  look  as  though  the  way  may  have  hail  one 
effect  for  vvUieli  we  may  have  reason  to  be  thankful, 
namely  the  teaching  of  (he  importance  of  internation¬ 
alism  as  oppose,!  lo  the  narrower  ideas  of  iiatriotism 
and  nationalism  which  were  the  refuse  of  Ihe  political 
spellbinder  of  years  gone  by. 

In  these  columns,  recently,  vva:-  discussed  this  subject 
as  introduced  through  the  proposal  in  ihe  United  States 


loans  and  .go  ahead  wuh  c.Ypansion. 
One  prominent  house  ev-en  made  a 
In  view-  of  recent  developments  regarding  anthra.eile,  bid  on  the  Issue  and  officers  of  Ibc 
coal  supplies  from  the  United  ytates,  i  anadians  will  cnmiiany  went  back  home  to  think  it 
aiqirovo  the  action  of  L.  H.  Alartcl,  lianis,  N.S.,  in  over. 

tho  House  of  Comnious,  in  moving  a  rcsol-ution  -Icanwhiie.  oil  conditiou.s  imiu'o,- 

,  .  J  ed  I uiiniderablv.  Five  ini-.oa.-',-.v  in 

empowertng  the  stauding  commiitcc  011  mines  ,  M,,i-ConMnent  crude,  of  id  .;etu.v 
minerals  lo  enquire  into  coal  supplies,  costs,  it-a import-  j  p,,,-],  occurred  in  quick  r-m-v-ession 
ation,  desirable  interproviiuial  action  and  oMicr  means,  in  .-ihont  five  weeks.  On  their  next 
whereby  Canada  may  be  rendered  as  far  as  possible  1  visit  to  New  'S'ork.  officers  of  the  oil 
self,  sustained  as  regards  bituminous  real.  '  'orniKiiiy  had  forgotten  ah  about  the 

,  .1  4  41  -44  •  ■  ,  hnnd  issue,  and, the  banker.s  had  a 

Mr.  .Martel  also  asks  that  the  committee  enquire  lu'o  oxamplo  of  how  the  oil 


y.lcanwhilc.  oil  conditiou.s  imiu'o,- i 
fd  I uiiniderably.  Five  ini-.oa.-',-.s  in' 
Mi<i-ConMnent  crude,  of  Id  cent.;, 
c.ich,  occurred  in  quick  ?u,--v-esslon : 


Mr.  .Martel  also  asks  that  the  committee  enquire  into 


;  Iho  need  and  Mu-  possibility  of  siipplying  substitutes  fc,  .]., 


leps  v-an  improve  in  a  shorl  p'-- 


ricii-|  ot  time. 


This  iotrodurrs  a  subject  ,if  unirh  .and  growing 
importance  to  a  eouiitry  r-o  dependent  upon  foreign 
supplies  of  coal  as  is  t  anada  ami  w  liich  is  vet  in 
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An  exceptional  investment  oppor- 
tjmtv — we  can  recommend  it 


tumty — we  can  recommend  it 
to  our  best  friends  w/ithout  any 
mental  reservations. 
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Denominations:  6100,  $500  and  $I00C, 
Partial  Payment  Plan,  If  desired. 
Interest  payable  In  New  Y'ork  and 
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potsefsion  of  ,';iicli  va.st  supplies  of  furl  msii’iiul  Benj.imin  fr.inklui  HotJ  foi 

,  u  1.  ,  ,  ■  .^■mth  .ind  Chestnut  ytreets;,  Bhila- 

various  soris  vMihin  hv'T  own  I'OunrJsrics.  n  c  ,  .ivtic'i 


t  pellblnder  of  years  gone  by.  .  *  ^  ^  -.  clelphi'i.  "  ill  be  Cy-rus  H  G.  t  urtis  & 

In  these  columns.  recenUy,  war.  discussed  this  subject.  *  ¥  s  ;  l,i:j  vc.utuie  ruitsidc  of  the  maBU- 

as  introduced  through  the  proposal  in  the  United  States  '  opposition  of :  f  , 

to  place  an  embargo  on  shipments  of  anthracite  from  ’'c'SM  Irade  as  vvell  a;-  o;  ihe  comnieroial  com- 1  enterpnsvi  which  the  public 

that  country  to  Canada.  Fortunately  for  Canada,  tjic  tuuuily.  In  consequence,  il  "  a;,  modified  or  c xpl.aiucd  j  hai,  long  warile.!  and  il  is  geuer.iiiy  , 

narrower  idea-'  of  American  politicians  found  few  number  ol'  e.vceptions  to  r,-u.jer  it  j  belmv-ed  will  bo  successful  , 

enough  llstenerr.  .4t  AVafJiington,  few  friends  were  objectiouabic.  1  Ihe  Saturday  Evening  rest  m-ide  | 

found  to  advocate  an  embargo  and  tJiere  war,  never  Ihe  I  --^uy  such  tax  hampers  commerce  g.ud  m,3uftr.v-.  j  ' 

slightest  chance  of  it  being  granted.  Nevertheless, | ‘^"■nTusing  and  cumbersome.  Such  taxes  shou),!  tmly  1  Public  Ledger 

there  can  be  no  doubt  that  the  lack  of  coal  was  causing!  he  .adopted  aa  a  last  report,  and  vve  doubt  not  vverc  on.;.- 1  has  cost  Mr.  Curtis  money,  although 
much  suffering  In  tJie  North  Eastern  states,  and  thej  adopted  .ir.  such.  For  it  must  not  be  forgotten  that  v.cjit  is  steadily  improving  its  position.  ' 
situation  became  so  acute  that  coal  bound  for  Canada;  have  now  sampled  practically  every  form  of  |  ?a°rg^ 

was  actually  tiikeu  by  force  by  sufferers  and  local:  known  to  the  ingenuity  of  man,  and  wo  arc  still  hoto's’and'none  approaching  the  size  ' 

authoritiee.  behind.  |  of  the  new-  one,  in  a  city  a  quarter  j 

If,  under  such  conditions.  Washington  refused  to  Hon.  Mi-.  Fielding  must  have  the  money,  and  ail  that  j  as  large  as  New  ■York,  he  should  do; 

consider  the  question  of  embargo,  it  vvould  be  a  poor  is  left  to  him  is  to  get  it  the  least  iu.i'iriou2  .rad  oh-  ’’'‘g'I 

return  .and  an  evidence  of  provanciallsm  and  laxk  of  jecUonable  manner.  1 1  basmess  manaaer  o.  the  Puo- ; 

statesmanship  for  Canada  to  give  any  serious  considers-  A  splendid  way  to  escape  many  forms  of  '-■'vaMou  j  thi*ee'^o°  tho  c'fty  r  *bTg  ' 

tlOh  to  measurer,  of  like  character  proposed  here,  which  w-e  are  now  enduring  is  to  rid  oarselv-f.-  uf  'hoi.- ;  merchants  are  associated.  Jacob  D.  1 

Doubly  so  would  this  be  the  case  If  the  article  upon  need— as.  for  instance,  the  mil’ou  dollars  pc;  wc^k  w,= :  Lit  and  Charlee  Gimbcl.  as  vica-pre- 1 

which  the  embargo  was  to  be  placed  vvas  not  one  the  are  throwing  Into  the  operation  of  the  gov  criuuca!  rail- 1  sidetits,  and  Herbart  J  Jily,  maune'er 

scarcity  of  which  was  causing  suffering  in  Canada  but.  way  e,^iem.  |  ?Ltcr *  | 
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FORD  tlAEES  At  TOMOBIIF 
j  DEMOtttlTIf. 

I  One  uiiag  for  wmeh  Henrj-  Ford 
;  gets  litUa,  If  pny.  credit  is  that,  but 
fer  him,  vhei’e  probably  -we'uld  be 
vigorous  apposition  to  tho  motor  cau’, 
,  and  it  would  be  subject  to  msny  re- 
etrietlons.  If  jt  w-eye  the  vehicle 
oolelj'  of  ihe  rieh,  a  class  cjinseious- 
i  pass  w-euid  na  aroused,  judging  from 
1  the  eongast+on  on  city  streets  ezid 
■  eounii'j'  hishvs-ayt 

Ttoi’e  are  ajiirsi.Eiately  18.*§t,886 
I  Autcmo-biles  Ja  the  United  Btates,  56 
I  per  cent,  et  which  are  Perde  and. 

;  o'vneti  b,v  wage  earners  ar  persorif 
!  of  medesl  iECome.  The  demacraer 
’  of  the  aiitoniebile  gives  to  it  an  im 
iu;;niiy  it  otherwise  would  not  com 
maiid.  end  tin  inneer  can  if  be  truth 
I  fully  said,  ''The  rich,  they  ride  in 
chaises. '■ 


scarcity  of  -which  was  causing  suffering  in  Canada  but.  way  sj^iem. 


PAGE  srxir4r.x. 

Power  adranees  to  around  &  per  coat*  ylold. 
.BUbursomrnta  of  nine  millions  heeoajo  pajubie. 
ffossip  of  the  week. 


rtie  Fiasoeiat  Timas  1*  priaieQ  (no 
publiabed  SZS  crais  street  Waag 
Mcncrcai  'oy  Tua  Maatrsal  Fisaaciai 
iCieaef  Publlahlag  Comouiy.  Liasifi 
ad.  aiuBtresl.  -Uviameas  Mansgai 
David  Eurnaidsi 
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THE  FINANCIAL  TIMES,  MONTREAL.  MAilCH  3,  1923 


The  Pioneer  Appraisal  Organization  of  Canada 

■statollsHed  1  SOB 

During  thp  past,  seventren  years  we  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Cerreapondencs  Invited 

Head  Office  -  364  University  St.  •  Montreal 

TOROtn-q  NEW  YORK 

Roral  Bank  Building  Equiuble  BuUdIn ! 


A  new  .MoiiiiTal  in,vestraont  baJiK- 1 
iiii;-  firm  ha;-  1 1'cii  formed  jinder  thej 
name  I'f  G.  H.  naiinille  A:  Conipajix,! 
I.imiled.  G-.  II.  Rainville,  president  I 


The  cleetion  to  tlip  board  of 
directors  of  the  Dryden  Pulp  i- 
Paper  Company  of  Georf;e  <  hithoon, 
Junior,  the  active  opera tinj;  exocu- 


I  two  organizations,  and  the  fact  that  I 
botli  are  eontemplatin.a  still  Imtlier’ 
extensions  and  expansion  in  Ibeir. 
I  respective  fields,  is  largely  due  to  ' 
!  the  efforts  of  Mr.  Hawkin.s.  His  ' 
broad  experience  in  the  htdro-elev- 
tric  field  places  him  in  especially 
’  good  position  to  direct  the  fiu  tunes 
of  these  two  growing  companies. 

'  native  of  New  Jersey,  he  eaiue 
I  to  Canada  after  a  wide  and  varied 
'experience  in  hydro-electric  matter. - 
in  the  Eastern  United  States.  lb- 
became  secretary  and  manager  o! 
thp  Hamilton  Electric  l.ight  &  I'ata- 
ract  Power  Company,  the  name  of 
which  firm  wa.s  later  changed  to  the 
Hamilton  Catarncl  Power.  l.ight 
Traction  Company,  dtirin.e  an  earl> 
expansion  programme.  When  th<'se 
companies  were  taken  over  b,\  the 
Dominion  Power  ^  Transmission  • 
Company.  Mr.  Hawkins  was  placed 
in  his  position  as  active  tlirei  tor  and 
manager  of  the  organization's  grow¬ 
ing  operations. 


LST.tBMSHEI)  1S8> 


Paid-up  Capital  -  S1,000.0<>(>. 
Reserve  -  -  §1,000,000. 


Appeal  to  Shareholders  in  Circa* 
lar  Clearing  Up  Points  Raised 
—Profits  of  $44,078  For  Year 
— Dividend  of  10  p.c.  De¬ 
clared  For  1922  —  Situation 
Outlined. 


directors 


SIR  HPRIH!:!  .S, 
President 


A.  J.  RROIVN.  K.( 
\'icc-Presidcnt 


Robert  Adair 
.1.  1..  Aldred 
(ieorge  Caverhill 
Hon.  <  iirr.v 
Hon.  R.  Ilniidnrand 
r.  (>.  Honaldson 
G.  H.  Duggan 
V.  r.  Jones 

Wm.  Jlolson  Maepherson 
I  .  15.  MeNatighf 
1 .  IV.  .Molsoii 
r.  E.  Xeill 
Hngh  Paton 
F.  1..  Pease 
.Sir  IMIliani  Price 
Jas.  Redmond 
r.  VV.  Ross 
A.  Haig  -Sims 
Hon.  Smeaton  White 


.-iiUierland.  Toronto;  .Joseph  E.  Gra- 
8-elle.  of  Hull;  w.  S.  Andrews,  of  To¬ 
ronto.  anti  .1.  D.  Spnrr,  of  -Aurora, 
against  the  management,  crftlcizing 
the  .indgments  in  connection  wltJi  the 
O  Prien  .''line.s  and  the  Mining  Cor¬ 
poration  and  other  points. 

Ihe  ippN  which  is  going  out  at 
thus  wcik-cmi  declaix»  that  the  men 
behind  the  present  attack  are  the 
same  "who  made  the  unwarranted  at¬ 
tack  la.st  .vear  and  who  api>aicntl;- 
desire  control  of  a  reputable  com¬ 
pany  and  its  treasury  as  a  cloak  for 
otlicr  operations.  Tbeir  canipaign.s 
have  tteen  characterized  by  Inucn- 
rioer-  and  disregard  of  the  tnitli.  ' 

In  conneetion  with  the  O'Hrien 
litigation  it  ts  stated  it  was  irapossi- 


Annual  Report  For  the  Year  Ending  December  the  Slsl,  1922, 
Submitted  at  Seventeenth  Annual  Meeting  Held  on 
the  Fifth  Day  of  March,  1923. 


I’ROFIT  AMI  FOSS  AITOUNT  FOR  THF.  TEAR  FMH.M 
.11ST.  DKCEWBER,  m2. 

l.rnsK  I'rHflInK  Profltd  for  j-ear  eniUng  3IM  Drvem- 

brr.  IBgg . . .  % 

niirn’t  T 

Intrrrn*  on  Bon>l» .  SIIHI.OOn  OO 

licsrrvo  for  Urprrrioflon  on  riiint .  lOn.OOO  on 

Rpsrrvr  for  Inromr  Tax  . .  44>.nni)  nil 

Mnrblnrry  writfrn  off . . .  42,62.'V .  .I.'l 

nml  nrbfs  wrlffrn  off .  1 7,077.. M* 


K.  f!ims.  resident  vico-prpsident 
of  t'le  Delaware  A-  Hud-on  Com¬ 
pany.  .Montieal.  h,as  severed  his  cou- 
nectiou  with  tliat  company.  Mr. 
.'8ims  has  hty-n  in  Montreal  for.ihout 
si.x  years  He  proposes  to  continue 
to  reside  lu  'Montrea!  for  some  lime 
at  least,  ami  will  devote  him.solf  to 
private  iniPiests  and  speehal  work 
largely  in  the  line  of  his  engiiieenn.g 
profession. 


GFO.  CFIAHOO.V,  JR, 


and  man.ngin.g  direetor,  of  the  new 
orga-ui/.H  ion.  will  h;ne  associated 
with  him  some  imimuieui  local  .and 
New  V,»rk  intercstF  I’heir  office 
will  he  In  the  Dominion  Express 
Hnild’ng.  St.  .lame.s  street,  while  it  is 
also  th,'  intention  to  open  a  branch 
In  Qiiobi-i-  Cit,'  Air.  Rainvillc.  who 
is  well  known  in  Montreal  and  Qne- 
lirc,  ha:  for  a  niimbor  of  years  been 
as-,soelnte(|  with  the  clcetrical  manu 
fac1uiiti'.i  niiiii.stry  here,  being  presi¬ 
dent  of  ‘'’-'cirics.  l.imited.  and  (lie 
Canadian  Clesdrical  Corporation, 
l.lmiled. 


Nrf  F.amIngK  for  fhr  yriir  1»; 
»isBiTnsi;'»iF,\TH 

l•rrrrrrrl^  Hlvlilrnil  tt"c . 

Common  Ulvidrnit  SC,, . 


Siirplii*  for  Ihr  .rror  . . 

Urnughf  fnmavi)  from  .Vtat  llrrrmhrr. 


IBR.lS.t  b2 
>041.881  BO 


Ualanrr  at  Crcillt  I'rofll  and  l.o.os  Crronnt 


H.O7B.0WI  o; 


General  Statement  as  at  the  Slat  December 

ASSETS 

UIVKII 

romprUiiiK  llriil  F-tnir.  IlnllrtlnKa.  Planf,  Tlrprlllna 
llofisrs,  XX  nfrr  Oorvrrs,  rlr,,  —  l.raa  Drprrrln- 

•lon  .  . 

Ailflltion.  ilurliiK  llir  jnir . 


rne  eimilar  derlarcs  tlie  <  ompany 
“has  never  at  anx  time  loaned  any 
money  to  a  direetor  or  offieer  of  the 
company  of  any  of  their  friend.'.  " 

D  is  announced  t.h.al  the  companx 
is  negotiating  for  n  working  option 
on  a  promising  gold  property  in  the 
Porruiuno  di.strici.  The  companx 
has  six  nionihs  xx-ithoui  any  payment 
on  purehase  prire  to  diamond-drill 
the  property. 

The  directors  submit  that  the  ac¬ 
tions  and  motives  of  Mr.  ttiitherland 
I  and  bis  a.ssoriatr.s  "are  not  sueh  as 
to  merit  the  confidence  of  the  share- 
holdeis."  and  enclose  proxies  for 
the  meeting. 

Inelflenfallx-  the  directors  have  de- j 
dared  a  dividend  of  ten  per  cent,  on: 
the.  .stock  for  the  year  IkJJ,  payable  i 
March  24.  to  record  of  Marcli  S.  j 

The  financial  statement  of  the' 
company  show.s  profit..'  for  the.  yeai 
of  $44.bTS.  of  which  $2d,S70  wa.s  duo 
to  mining  operations  and  323. inti  to 
ground  rents,  interest,  discount  .xnd  j 
exchange.  In  UI21  the  net  profit  for 
the  year  wa.s  .');43.24fi. 

I'he  net  current  stirplus  .x.s  a*  Df 
crrniier  31.  t!i22.  was  $40l),fi62.  in¬ 
cluding  cash  In  banks  of  .V224,G,'<8  and 
Vietorx-  linnds.  $lun.ooo.  During  the  i 


F.  G.  Itoiialdson 

General  Manager 


11  PLACE  D'ARMES 

MONTREAL 


With  tb,'  resignation  lireniise  of 
ill  heallh  fu  It  I'.  AU’Caidi'r  from  the 
boaid  of  direetors  of  the  .Asbestos 
t  orpoi ,it liiu  of  I'anadi.  l.imited.  a 
new  member  ba.s  hem  elected  to  fill 
the  x-ae.am  \  thus  erealed.  in  Hie  per- 
■snn  of  \\'.  f  Uinley.  .Mr.  Einlex 
bnugs  to  ttie  .\  .lie.stor  board  a  keen 
liiisiness  ami  exieiitivi'  knowledge 
oM.iitied  tbvoiicb  mioix  years  of  rii- 
deaxor  In  tin  r  iiu.iiliaii  business 
field.  The  new  \.-besins  director  Is 
a  member  oi  the  board  of  the  Mont¬ 
real  Tramwaxs  <  nnitiany.  l.imited. 
Montreal  Tr.im  A  Power  Cotnpany. 
l.lmiled,  the  Atontreat  iditons  Com- 
patiy.  I.Irnile,!.  a.nd  i.  pre.'-ideiit  of  the 
firm  of  Fiiile.x,  Smiili  fi  CompHii.x 


m;s5 

I’r«per1lr»  *olil 
Machinery  ^rlUt 


ftondwIM.  Trartr  Murh^.  efr . 

4  n^h  on  hand  and  tjn  ItauV . . . 

\r4*niint*>  HcrrHnhle . .  . . 

Illllifc  R#*ccivnhle . 

Inmifory  of  Row  find  ManafartarCfl 

I  no-«plred  Inaarsnrr . . . 

\lrlorT  flondn  .  . . . . 

TOTAf.  rrnRK>T  AJ‘5IKTS . 


{\  IK  K\SS0> 


sTiyci\ 

.4 iithnrtirdt  Preferred 
f'ouuuon 


Tlie  bro.adening  scope  of  public 
utility  r'onip.iny  operations  in  the 
Eastern  'I'ownships  turns  aiiintion 
to  the  stc.ad.x  expansion  of  the  .--xti- 
Uiiu  of  the  Coiiibern  f  anada  I’owi  r 


'  tMiarle.'  Herbert  Easson.  general 
:  manager  of  tl\e  Standard  liank  of 
I  Canada.  wlios«  reiiia.rk.s  to  the  ;,haie- 
'  bolder.-  of  the  Inslitiition  at  ilie 
;  anmial  im-eiing  at  Toronto  tliis  xvi  ek 
:  appears  elsewlieri'  in  Hies,,  (olumiis 
I  is  one  of  Ibe  younger  Canadian  iuiik- 
I  ers  xvlio.--e  aetlvitir'.s  diiniig  tlie  |>a:0 
I  lew  je.ar.s  have  liruuglll  him  to  puldie 
attention. 

I  .Mr.  Kas.son  began  his  banking 

career  as  a  junior  xxitli  the  Hank  of 
-Nox'a  Seoiia  in  lks7.  I  Miring 
ami  I  lull  l.c  wa.s  maimgc-r  of  iluur 
Oilawa,  Hraneli.  aii'i  then  temk  c  barge' 
ol  tbeir  .^^t.  .loiin  Hranili  until  ibll. 
ill  I  licit  lieeame  manager  at  Wiiini 
peg  and  in  I'dL’  was  geiural  Jiianager 
of  llic  Jiank  of  .\eu  linin.swii  k.  He 
Ition  took  ehar.gi'  of  tlie  Toronto 
offiees  of  Hie  Dank  of  .\ova  Seolia 
holding  fliat  post  iinlil  tlMfi  He  was  j 
vice  prc'sideiit  ol  Drowns  copper  ck 
Dra.ss  Dcdlliig  .AliU.-,  T.imitc'd.  froin  j 
•Aiisiisi  DHc;  until  .April  1017.  .M  I 
whic  h  lime  lie  a,s:sumed  his  iinoent  i 
diilic's  witli  the  .Standard  Dank.  He  J 
lieeame  a  dn-eetor  of  tlie  .Ameriean 
I'oreign  Dankin.g  f  oriior.it ion,  .New  I 
York,  in  Deceuilicr  DM  7. 


Despite  Trying  Year  Corpora¬ 
tion  Made  Progress  in  Earn¬ 
ings  and  General  Finances  — 
Working  Capital  Shoxvs  Ex¬ 
pansion — President  Viexvs  Fu- 
^  ture  in  Hopeful  Light.  ^ 


iMOied.  Preferred 
f  ommon 


1.07!VdMtO  OO 
3.IK0.600  OO 


FIXF.  PF.II  f,BNT.  FmST  MOBTfi.AGE  BONDS 

Hoe  lent  Nox-emher,  1026 . 

Itecerve  Areounf  ...  . .  . . 

<  I  nilBNT  I.IABII.ITIFIS 

I’lieliilnied  Dtrldend* . 

.Xreoiinf*  Pnyable.  InrludtnK  Reaervr  for  Ineame  Tni 

Bill*  Payable  ...  . . 

XX  ages . . .  ...  ...  . . 


Shareholders  of  the  Asbe.'tos  Cor¬ 
poral  ion  of  Canada.  Limited,  h.ave 
everv-  reason  to  lie  sat.I.sfled  xvith  the 
siiowing  contained  In  the  c.leventli 
annual  report  of  the  Company.  This 
document  indicatc.s  that  while  tlie 
year  wa;;  b  very  poor  one  from  an 
operating  standpoint,  the  Company 
XX as  able  to  more  tJian  earn  their 
coninion  <iividends  and  maintain  the 
Company  in  ito- traditional  ttrong 
financial  po.'itton.  The  repor,.  in¬ 
dicate.'  that  after  all  charges  and 
preferred  dividends  net  profit-  avail¬ 
able  on  the  common  stock  wx-re 
c(|uivalent  to  8.49  per  cent. 

Ojteraling  ptxifits  for  the  ye-ir, 
after  re.scrve  for  taxes,  hut  befnie 
jiroA'ision  for  exhaustion  of  ininere.is. 
amounted  to  $727,093  as  compan  ci 
with  .$766,614  the  previous  year. 
Earninx-s  from  inxestments  amount- i 
ed  to  $162,192.  as  compared  xvith  | 
$136,414.  bringing  net  income  to, 
.$879.28.6.  as  compared  with  $89:5, u.AH.  i 
I’ayment  of  l>ond  interest  amounting  ! 
to  $169,000  left  a  balauee  of  S729,2S5. 
For  exhaustion  of  minerals  and  de¬ 
preciation,  there  was  allowed  $19t.- 
29:<,  a.s  compared  with  $199,800,  leav-  ^ 
ing  a  balance  of  .$534,986,  a.s  com-  • 
jiiire<l  xvith  $54.3,268. 

IVorkiiit;  Capital  Gain. 

Preferred  dividends  of  $289, OOu  and 
<  oninion  dividends  of  $180.00ii  took  | 
.$160,990.  leaving  a  surixhis  for  the  I 
year  of  $74,986,  as  compared  with  , 
$83,258.  The  liringing  forward  of - 
the  previous  surplus  of  $2,136,999  1 
plac.es  at  the  credit  of  profit  and  , 


TOT  A  I,  CrrnRKNT  i,T.\Bii,mn« 
SnrpliM — Bnlawrr  1‘roni  and  I.osh 


INDIIIFCT  Ll.XniMTIFlN  _ 

<'iiat<>iiirn<'  Paiu-r  under  Dlnrniinl  .  .  .  88.7,101.00 

4  .  B.  DOB  BOX .  I'roNldriit. 

H.  B.  XfOIIRU  K,  X  lre-l*rraiden(. 

A\>  e-rlifv  llial  we  have  audited  the  Book.*  and  .Arcount*  of  Penmans 
l/iinited.  lor  the  ye.xr  ended  lAeeonihev  .'It,  lOl't’.  and  Iiax-e  been  fiirnlBheil 
with  voiii-her.-  for  all  exponditiirea. 

AVe  tiaxe  olitnjneil  nil  the  tnformolion  ,-ind  explanations  that  xx-e  have 
required,  and  in  our  opinion  the  liatanen  Sheet  herewitli  ia  properly  drawn 
lip  ao  n.s  lo  exliitiil  a  true  and  correct  x-jew  of  tlie  slate  of  (he  Coinpan.v'.- 
affairs  aieoidiiig  to  Ihe  best  of  our  information  and  the  explanation.' 
given  to  MS,  and  as  sliown  Iiy  tlie  liook.s  of  tlie  Company. 

C.  S,  .SCOTT  *  CO,  Audii.iis, 

Hamilton.  January  Jl.'t.  IDfi!  Per  C  SCOTT.  I',  c  .\ 


At  the  iinnual  gentral  meeting  of 
the  stiareliolders  of  liie  (  rown 
Reserve  .Mining  Com))aiiy  ajiiiroval 
wa.s  gixen  to  the  b>-law  prox'idin.g 
for  nn  inerease  in  th,  caiiital  stock 
from  $2.9011.000  to  $t.99o.0O0. 
i  The  president.  Col.  AA’m.  I,  Gear. 
Itolfl  the  nieetin.g  tli.'il  the  new  stock 
'  w-oiild  tie  issne.d  a.s  required  as  far 
jas  possible  among  shareholders.  .And 
I  that  as  yet  no  jilans  had  been  made 
to  disjwse  of  if  through  Itrokers.  Of 
the  present  .$2.9oo.009  capital,  whicii 
consists  of  shares  of  $1  par  value. 
90  per  cent,  has  lif-en  taken  out.  of 
!  which  50  per  cent,  has  been  paid  for. 
The  new  shares  w  ill  akso  lie  of  $1  par 
\alue. 

The  lioard  of  directors  was  ro- 
elocleii.  xvith  the  audition  of  T.  O. 
Lyall  1,0  fill  the  vticancy  e,Aiise<l  b;. 
the  dealh  of  .stir  John  AA’.  Carson. 

Colonel  Gear  explained  that  Hie 
company's  oiiorations  were  at  pres¬ 
ent  concentrated  on  the  properties 
at  Larder  Idike.  The  sliaft  on  thi.s 
property  lias  reached  the  .59o-f(xit 
level.  Icaxing  .59  more  feel  lo  lie 
sunk  before  drifting  is  commenced. 
Colonel  Gear,  tioxvever.  favnr.s  sink¬ 
ing  a  shaft  to  1.990  feet.  Ttie  vein 
on  xvhich  operations  are  being  based 
extends  on  the  surface  for  2,59o  feet. 


It  is  anuoiincerl  tlial  Senaioi-  N.i 
Hianial  C.iirr.v,  (liairmnu  of  Hiebuaid. 
C.-martian  car  &  I'oun'Irx-  Couip:iii,' 
Liiniiid.  has  bien  added  to  tlie  tioard 
of  directors  of  tlie  Haliie  tiold  Mines. 
I'lrs  .ipiioinlut*  n1  follows  H  i  reci  nl 
election  of  AM.  AA'.  Diilb  ’..  jircsiili  m 
ol  tile  ('anadiaii  Car,  to  jiboe  on  Hie 
ime  bo.ard. 


Sati'/iirtory  Srrvier  Cuorantrrd 


Company.  T.iinifed  of  whicli  AAilliam 
Clarke  Hawkins,  .M  E.,  is  jircsidint. 
and  akso  to  the  close  connection 
maintained  xxntb  tlie  Dominion  Power 
K  'I'ransmission  Compan.'.,  of  wbicli 
he  is  managing  din-ctor.  'J'lie  c  lose 
working  arrangements  biiwecn  Hic 


Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

Rfl  ATlAi:  TD  ESTATES-- /Idniiiiistrator.  Fxeciitor,  fiiianlinn, 
Mniiiigemeiif  »>!'  rroperfies,  UoHecfioii  of  Rents,  Real  Kstuto 
Itoiiglil,  Sold,  and  Exchanged. 

I'INAMIAI,  AiiFNT.S-  Investments  Made  Securities  Held, 

INSllt.AM  li  I5RDKEHS — AH  lines — Fire,  Marine,  Acciilent,  Fin- 
bilit.i,  ctc„  placed  in  best  Companies  at  lowest  rates. 

ITDIt  lMD  Triislees  for  Itondholders,  Triiiisl'er  Agents,  and 
Rt-gistrnrs  for  Sfoeks  of  Companies. 

'I  tu-  liiisiness  generally  which  a  'fViisf  Companx  may  nnderlake 
alone,  or  .iointl.v  xxith  one  or  more . . 

I'jj!  lullcitinr  ir.vilfd  by  Intrr  or  in  pfrso'’.. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

U'urrhrt  tbrr  u^ho-jt  Canada  and  in  London,  l.ng. 


ST.  LAWRENCE  PAPER 
0FFER$2,5OO,0OOBONDS 


It  it  PHIS  pss,|  I  .sDi  D 

D\  11  is|;-i  DC  (1.11(1  1*1  R  (  I  \  r, 

.An  1:-;  III'  of  Hic  rural  niiiiilcipalii.x 
of  l»aii|di;u  bonds  amounting  to  $9o,- 
oiMi,  blaring  interest  at  6  1-2  jici 
ci'iii  and  rcpaxalilc  in  fixe  year.', 
has  bci  n  awarded  in  McDoiiagh  .'5mii- 
mci-  A.'  <  ompari.t.  at  98.277,  a  cost 
basi-  <9  6.9o  ]ifr  (cni.  ()Hier  I)t<l.s 
wen  :  A  I-;.  .Auks  k-  Compati.x,  97.. 59 
and  Dond  and  D'  bi  nturi-  Corjiora 


((oiilinned  fp'm  Rage  1) 

It  :s  understood  Hic  total  <  osl 
Hk  p's'iit  xxll!  not  cxceeil  f .l.oo'i.oiid 
,  so  tiiaf  w  ith  787  square  inik-.s  of  ti.n- 
b' r  I'nnil.-'.  the  total  cost  will  not  ran 
I  over  $!.59o,qo9.  This  would  br1n 
I  tlie  capital  cost  per  ton  of  ii.oilri 
Uinu  MIX  loxx.  among  the  lowest  ,  x, 
i  achievc'd  in  thi.s  countrx-.  Till  .  a 
f urn.  ;  l.ou.d  prove-  an  imiirirtant  fa.  ■ 
I  tor  in  connection  xvith  the  finam'  -ir 
of  tbe  comiia.ny,  the  dcd.ails  ol  xvtocb 
'  will  shortly  be  announeed, 

!  Tbe  |■'ina^cia!  'I'imes  imdr i':-;a ml ■ 
.that  .V.  .A.  'I'lmmins.  iirc.-idrii'  o'"  Ho’- 
j  linger,  and  Air.  Driakey  who  b." ' 

I  been  as.'oelated  xvilti  him  in  the  plan 
'  so  far.  tia.ve  taken  care  of  Hie  in.- 1  ol 
I  the  mill  to  date.  So  tar  .$1,900  9n9 
Inf  8  per  eeni  iirelerred  stock  wa 
!  issued  -vitb  a  borixi.-  of  enmmoa  n- 
I  cover  Hi<  cost  of  Hie  foiitier  lim.t- 
1  To  pav  Hie  cost  of  thi  mill  H  b  luo 
:  posed  to  make  a  fiirlber  isMie  if  t'l- 
preferred  stock.  inc.rca„vj!i .  H,.' 

amount  outstanding  from  .$l.o9o.o9ii 
to  $2,599,999,  liy  an  issue  o'  Jl.oon,- 
999. 

IIiiihI  |ssiie  Ilf  >2,."i(lfl.tl99, 

Uolloxvilig  this  xvill  be  in  issue  of 
bonds.  $2,909,099  to  $2.5o9  o9u,  w:!!i 
Ihe  timber  iiniils  and  the  mill  a.s  se- 
:  ciiritx'.  Both  of  these  is.siie=.  .1  is 
.  proposed,  to  ofiei'  to  ihc'  jxiilili,;  in 
the  cinirse  of  the  next  fr'.v  inoiiil.-. 

Mlitilill  (  Olitracf  AAitli  .Neigiilior. 

.Some  very  intere.sHne  and  mutual¬ 
ly -adxaniHgeous  arrangement  .  it 
learned,  have  been  entered  into  >x'ith 
the  St.  .Ataurice  Paper  Co.  Tin-  la'- 
ter.w ill  fill nish  .at  a  reasonable  price 
the  sulphite  pulp  required  by  ihe.Si. 
L.iwrcmce  Paper  Alills.  Ihc  la  lei, 
in  l.iirn.  •  will'  band  over  to  the  St. 
.Ala.iirice  Co.  tiie  soiling  of  their  out¬ 
put  of  nc-xv.sprint.  This  will  doiiide 
the  amount  St.  Alauricc-  has  to  di.s- 
pose  of  through  its  sales  organiza¬ 
tion.  to  90  tons  ,'i  da.v.  atid  cut  doxvn 
materiall.x'  the  cost  of  selling.  It  irs 
stated  that  the  new  mill  has  already 
eontraeted  for  the  whole  of  its  output 
for  1923  at  jirexailing  pric-<:-.  mostly 
to  .New  A'ork  publishers. 

Anothe--  frixoralke  arrangement 
that  has  lieen  eoncltiderl  is  for  a- sup¬ 
ply  of  pulpxvood  liy  the  Breakey  lim¬ 
its  both  lo  Hie  St.  Laxyrence  and  St. 


$.395,000 

Provincial  Paper  Mills,  Limited 


BROADENING  REFLECTS 
PUBLIC  INTEREST 


1 1 II  rrnohivxl  ou'j>iil  tlir  lorger.t  rnnnn  forlKrrr  avd  ili^lrihnlor  in  Cinxiidii  n(  bonk-n.  bond,  ’crilivij  mtd  roa/cd  petpera.j 


C/old  Bonds 


» to.  1'rini‘lpiil  ;infl  in  \m  ^  orL 

if  llic  iiohat'r  l(o«Jrrninl»lr  ni  the  option  of  tho  4  otttpnnj  on  ni 
)«l  intoro%t.  i  4»iipon  llon«l$i.  rfRHtrrr d  a%  t» 

I  onl.%.  Tlir  'I'ntwt  t -o.,  'J>ijih#rf*. 


Security  and  Equity 


i.'.;::il  load'  *arly  in  11129  by  the  i''>inadiai:i 
ttlf-r  tiiPi',.  totiil  ox'er  $9.;»09.09li.  The  net 
-  Stier.T  f,,i  I  ir('epiti4.r  31.st.  1922.  and  after 
.999  .milking  lotiil  nssets  of  more  than 
Tlie.se  first  .Mortgage  Bonds  are  followed 
I', 01111100  Sto.-k.  noxx'  outstanding.  Regular 
»ioee  It.-,  issiinniie  in  1317.  Hix-ldends  on 
i'eiir’s  rale  being  Thk-  The  xaloe  of  the 
rent  prli  ea  oii  the  Preferred  and  ConiMicm 


nual  financial  .-taicoi' :  i  w  hich  re- 
fb  ct.-  I  on- aler.'ible  im pfovi  im  nt  d ii i' 
ing  iti'  pi'et  .xciir.  Ope r.i t-i na  pro¬ 
fits  a  rtxealed  in  Hii  prcd'i  aridlo  - 
aecniint  amounted  to  .*7  1.3 1 '.  coni  l  ast 
me  with  a  deficit  of  $';.7i'.'i  in  Hic 
1921  yiar.  'I'ot.ai  iiic'-mie  fm-  Hi22 
was  $71.3 12  as  >  onin  i  I'cil  wii.li  $8,3Si; 
in  thc'  preceding  .vef.  \Hi q-  provi¬ 
sion  for  bond  iniei'.-  i.  loan  interest 
and  vr-ry  uricb  lowi  r  >  xpe-nscs  and 
net  jncqme  avaikabb'  fo;-  preferrecl 
iJivtdends  of  $17. 3i.',  .is  'ontrastf'd 
wit.h  a  deficit  in  ]'‘21  ><'•  .$76,576. 


fol loxx  i Tig  lai'b 


Earnings 


eaiiong.'  available  f.,r  intereat.  after  rheig 
or  Ilian  times  bond  interest  reqiitremeni.s 
gagf  Ronds  Tlii.s  doe.s  not  lake  into 

Hu  increased  output  from  the  new  plant  at 


.:.69 

.666 


isl  six  years,  IPI7-in22  inelusixe.  upon  the  pro- 
I. united,  and  covered  b.v  this  mortgage,  averaged 
itiarge.s.  lolling  this  period  the  depreciation 


\Xi:  III  (  <>X|XI|;M)  tiiksi;  IIOMIS  \s  \\  im  g|  AI.I.V  WFI.I.-.SKI,  t  bku  i.nvisstmknt. 


greater  than  for  itie  past  two  years. 
Curtailed  shipmeni.s  to  Europe,  and 
more  espec  ially  Gt'rmany.  liave  more 
than  offset  this,  however.  AA'hile 
production  ha.-  increased  prices  hax'e 
shciwn  hetivy  declines.  Air.  Ros.-  then 
reviexved  o)>erations  at  the  mines  and 
.stated  that  the  e.xpeefation  is  that 
with  the  experience  gained  in  the 
past  process  of  manufacture  an'I 
resultant  economies  xvill  he  effected. 
Propertie.s  and  mills  have  been  fully 
maintained  desiiiie  the  -omewhat 
curtailed  operatlon.s.  INill  shifts  arc 
the  rule,  howex-er.  1 


T't.xis . $I2..5l2.ti2n  J12.4.Ar...AIO 

iear'v  (Iperyfioiis, 
lu  Ills  i-emarks  to  sharehTibiei's  AA'. 
G.  Ross.  President,  refers  to  the 
oper.xtions  cC  ibe  yeai'  and  then  com¬ 
ments  on  general  conditions  snr- 
rcuinding  ttie  in.lustry.  He  refers 
To  the  renexvf  i  building  and  com¬ 
mercial' acrixitir.-,  across  the  Ivorder 
.as  baxing  been  reflected  in  ibe  as- 
liestos  industry,  and  the  demand  for 
the  company's  products  ha  In-en 


Alaurice  mills,  which  will  c-nalde  iiolii 
to  retain  unimpaired  for  several 
.years  their  own  pulpwood  limits. 
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Saguenay  Development  Plan  'Ps 
of  Duke-Price  Group  Gives  |j 
Rise  to  Export  Power  Talk  m 


World  Finance 

I'iiii»Hnpr  of  flip  Rrhish  T)ol)t  tn 
<hp  T’nitpf]  >4<afps. 


The  s!gnin.!;  by  Pri 

1  on  Wofineeday  oC  tliL  . . . 

I  the  re-fnnding  of  the  JJrifiab  debt  to 
.  the  United  States,  njarked  in  many 
I  respects  the  culmination  of  the  nost 
I  important  event  in  the  financial 
and  commercial  world  .since  the  close 
of  the  war. 

President  Hardiiis  termed  ilic 
aarcoment  the  first  clearine  of  the 
war-clouded  skies  in  a  debl-bnidcned 
World;  a  recommitment  of  the  Khs- 
lish-speakins:  world  to  the  validity  of 
contract;  a.  plight  a.gainst  war  and 
war  expenditures;  a  covenant  of 
peace  and  reeaiperation ;  of  respect 
and  co-operation.” 

The  event  is  of  world-wide  signi¬ 
ficance.  and  undoubtedly  will  evert 
a  strongly  beneficial  effect  on  (  an- 
adian  conditions. 

The  signing  of  the  pact  has  stir-, 
red  llie  most  favorable  comments j 
Imtb  in  the  I'hitrd  Stages  and  (treat  ! 
Britain.  One  comment  was  that  it! 
is  ‘'the  first  break  in  the  internti-; 


Whether  Idea  is  Behind  Project  is  Not  Definitely  Stated — Mean 
^ime  Hugs  Development  Will  Far  Eclipse  Anything  Yc! 
Undertaken  in  Canada  in  Way  of  Power  Production — Mighi 
Mean  New  Chemical  Industries  For  Quebec  Field. 


Sir  Clifford  Sifton  Warns  Against 
Recent  Tendencies  to  Violate 
Rights  of  Property — Prosper¬ 
ity  Needed  For  Immigration — 
New  War  Would  Increase 
Debt  and  Taxes. 


on  your  savings 


of  I  tobacco  magnate  is  a  high  ofpeia 
He  thinks  that  pho;-pliute  rock  frni: 
Florida  might  he  economical!; 
brought  by  boat  to  (Quebec,  an' 
roasted  in  the  electric  ovens  on  th 
Saguenay  to  the  mutual  advantage  o 
the  manufacturer  and  the  French 
Canadian  fai'mcM'. 

.Meantime 


!  Tim  .situation  in  the  Proviiicc 
'  (J;;c')cc  in  respect  of  the  export 
hydi-o-electric  power  to  the  I'nited 
Slate. "  is  one  in  which  the  i)ul)li<'  is 
I  evincing  keen  interest  at  the  pirscnt 
!  lime.  In  this  connection  the  huge 
(Icveloprucnt  ivlanned  for  the  Sague¬ 
nay  river  di.strict.  through  the  coni- 
hlTiation  of  the  .James  P.  Uuke-Sir 
William  I'ricc  interests,  is  csiiccial- 
ly  interest in.c.  The  popular  view  of 
tlm  pro.iec!  !ii  the  United  States  is 
that  buife  a.  large  proportion  of  the 
.  power  w  hieh  would  iic  dcvc'ojx.-d  hv 
I  tiic  new  cnlei'pri;;r  wotild  be  for  the 
{export  market,  mo.stly  ilic  \cw  L'ng-j 
I  land  State.«,.  Whether  this  actually 
I  is  the  object  in  view  or  not  cannot 
he  definitely  .stated  at  the  moni;nl.| 
;  It  miglit  also  mean  development  of 
I  a  large  chemical  industry  in  the  (jiio- 
I  oec  district. 

I  The  ju'opo.scd  new  development  in  ' 
itlii  Saguenay  Kiver.  where  botli  thej 
I  DiiliO  and  Price  interests  lie,  would, 
i  !(';  rcscnl  about  1,200.000  horse 
power,  according  (o  e.stirna-tcs  al¬ 
ready  made.  There  would  be  two 
power  iilaiit.s— one  at  the  head  of  the 
river  at  Cake  St.  .John,  furnishing 
a'.iout  400,000  horse  power,  and  the  { 
other  in  another  site  which  wou’d 
supidy  the  additional  800,000  horse 
power.  This  .site  is  about  22  miles 
from  Cake  St  .lohn.  Work  has  al¬ 
ready  been  started  on  the  first  or 
upper  development, 

Mwarf-i  Ontario  H.vdro.  • 

'I  he  niagniliide  of  the  entrrpnre  j 
may  he  Judged,  as  the  Ontario  llydro- 
nieclric  ( 'onunission  scheme,  with 
present  imiiroveincnts  completed, 
will  lie  only  2.">0,000  horse  power 
from  the  two  present  jilants  at  Xiag- 
;ira  Falls,  and  .aOo.OOO  more  from  the 
Chippuwa  Canal  work. 

As  lias  already  been  aniioiiiiccd.  i 
the  new  Quebec  Development  Com- 1 
|)g.ny  formed  by  the  Dukc-I’riee  in¬ 
terests  has  a  eapitalization  of  $2.a,- 
OuO.OOu.  all  of  which  has  been  sub- 
fa  riherl  by  .laines  I!.  Duke,  who  is 
president,  and  Sir  William  I’ricc, 
vice-president. 

The  earlier  Iii.stor.v  of  the  conces¬ 
sions  which  figure  in  the  new  jilans. 
is  interesting.  Back  in  I!)  12.  .Mr. 
Duke  first  conceived  the  idea  of  gel- 
ting  power  from  the  Saguenay,  and 
apparently  the  Qtiehec  government 
wliirh  has  no  idea  of  developing  such 


The  GoTeninieiit  of  the  I’roTinre  of  Otitario  offers 
you  absolute  security  for  (ht*  savings  jou  deposit 
In  the  I’rovliiee  of  Ontario  .Savings  Office. 

If  offers  you  Ur  interest  eoinpoiiiided  hulf-.veurly, 
one. third  higher  than  the  ordinarv  rate  of  interest 
paid. 

It  offers  you  the  privilege  of  drawing  upon  yonr 
account  by  ehetine,  and  the  usual  hanking  aeeom- 
luodation. 

It  offers  you  eonvenient  office  hours  and  eon- 
Tenienl  location  in  the  ceiure  of  the  down-town 
section  of  Toronto.  Open  an  accojint  to-dny. 


Coiivenient  Office 
Honrs: 

!»;i0  to  6  P.3I. 
Daily. 

Malurday:  0210  A.JI. 
to  12  noon. 


The  reminder  of  an  all-night  fi.ght 
wMged — and  won — by  the  youthful 
lawyer-memlver  of  the  Manitoba  Leg- 
i.slatnre.  over  30  year.s  ago,  Clifford 
Sifton,  against  a  measure  confiscat¬ 
ory  of  private  property,  formed  an 
.admirable  background  for  the  more 
mature  Sir  Clifford,  to  urge  upon 
tile  members  of  the  Wpsferne’'8’ 
('luh--and  the  people' of  Canada — a 
warning  against  a  present  tendency 
In  itractically  every  legislative  body 
in  Canada,  to  weaken  the  principle  of 
ilic  inviolability  of  private  properly 
and  the  eanctity  of  contracts. 

Depends  on  Prosperity. 

.'sir  Clifford  made  this  appeal  re¬ 
late  definitely  to  the  subject  of  “im¬ 
migration.”  Immigration  depended 
on  the  )irnftperrfy  of  this  country. 
Canada  needed  capital  ns  well  as 
settlers.  To  induce  capital  to  come 
there  must  he  security  and  confi-| 
iloncc.  ( 

•All  the  great  financial  houses  of 
la’indon  kept  record.^  of  the  legisla¬ 
tion  of  every  eptirLtpy  in  respect  to 
capital.  Stime  countries  were  in  a 
black  list,  financially;  others  were 
tinted  dark,  some  lighter  colored, 
and  some  white.  It  was  to  "white- 
listed”  countries  that  capital  went. 

"While"  t'onnfries. 

"Those  while  countries.''  he  de¬ 
clared,  "are  the  countries  where' 
capital  is  properly  protected,  andj 
tliosp  arc  the  places  where  capital  i 
will  go.’  , 

The  British  constitution  was  based 
on  the  inviolability  of  property  andj 
the  sacredness  of  contracts,  but  tin- 1 
fortunately  in  Uanada  there  had  been 
a  niiinlicr  of  cases  of  confiscatory ! 
legislation,  particularly  in  Alhert'i. 
and  Ontario. 

Take  .4wa.T  Power. 

Then  Sir  Clifford  made  the  some¬ 
what  startling  proposal  that  there] 
was  only  one  way  to  be  sure  that] 
iegislatuiTs  and  parliaments  would  | 
not  interfere  with  the  inviolability  of! 
property,  and  that  was  "to  takeaway! 
Ifnm  llieni  the  power  to  do  it.”  j 
This  had  been  done  in  the  United  i 
Stales  from  Slate  legislatures;  taken  j 
away  'oy  the  Federal  constitution.  | 
There  a  huge  iiopiilnlion.  mostly  ofj 
foreign  origin,  felt  safe,  because  they  1 
knew  there  was  the  fundamental  law  i 
that  tlie  citizen  could  .attend  to  hl.sj 
tui.siness;  thivt  his  rights  to  propertv, 
would  not  he  interfered  willi.  Then 
ranic  ilie  annoiincenient : 

Bevisiiin  After  oo  Tears. 

"I  lake  the  view  that  niir  const i- 
t  111  inn  is  due  for  a  revision,  AVe 
have  had  it  for  5a  years,  in  certain 
parts  withont  revision  or  the  possi- 
hilil.v  of  amendment” 

I'he  speaker  then  contrasted  enn- 
dilion.s  in  (he  United  States,  where 
tlie  Constitution  prevented  legisla- 
iiires  from  interfering  with  personal 
propert.v  and  the  rights  of  inriivid 
iials.  There  a,  population  of  over 
lOO.dnn.dOO.  mostly  foreigners,  felt 
safe,  having  confidence  in  the  fiinda- 
menlal  la.w. 

•I gainst  I, aw  .and  Order. 

In  Canada,  on  the  other  hand,  all 
sort.s  of  theories  of  envernment.  In 
various  gui.se.c.  had  been  advanced. 
These  theories  were  directed  against 
“the  stern,  orderly  administration  of 
the  coniniunnity ,  directed  against 
law  and  order. 

SnhTersive. 

"They  are  subversive  to  the  prin- 
eiples  on  vvhsh  the  fttate  is  built. 
aii'I  the  principle  which  dominates 
.'111  citizenship,  that  a  man’s  pio?- 
lierity  is  founded  on  his  own  integ¬ 
rity,  his  own  work,  hone.sty  and  vit- 
tue.  That  is  the  only  foundation  for 
the  well-being  of  a  Stale.”  | 

Liriiig  hy  Their  Tloiilh'i.  i 

Attacks  were  being  made  on  capi-  ’ 
tal,  “whieh  simjily  represents  iiou-j 
e.sty,  frugality  and  the  results  o” 
work.”  Two  per  cent,  of  the  popu- ; 
lation.  whose  main  industry  is  idle-i 
ness,  and  the  exercise  of  their  voice.s; 
against  what  they  call  the  capiialis-i 
tic  system,  hoping  to  change  it  so| 
that  they  may  cotitiuue  to  live  by  i 
iLeir  mouths  instead  of  l>y  work.  ; 

The  Hiniiipeg  Strike. 
"Instances  of  this  arose  in  AVinni- 1 
peg,  where  the  people  who  wante.ij 
to  lake  charge  of  things  were  taken  | 
in  charge  after  the  strike.” 

"\Ve  need  capital  in  Canada,”  de¬ 
clared  Sir  Clifford.  "Nothing  would  ! 
help  us  to  obtain  that  necessary] 
capital  more  than  to  liaAc  a  clause 
in  our  Constitution  ensuring  th.at  no 
legislature  shall  ever  have  the  right 
to  confiscate  personal  properly.” 

Keep  Out  of  TVar. 

(’losel}'  allied  with  fair  treatment 
of  capital,  as  a  means  of  prosperity 
and  an  encouragement  .of  imniigra-l 
lion,  was  the  keeping  out  of  unn<'-j 
eessary  wars.  He  had  spoken] 
strongly  in  favor  Canada's  partiei-j 
pation  in  the  last  war,  hut  that  wa.si 
an  epochal  one.  j 

"But  because  we  very  properly 
took  our  share  in  that  Avar,  it  does 
!iot  mean  that  we  should  get  the 
war  habit,  because  that  would  mean! 
ruin  to  Canada,  and  a  stop  to  her 
development." 

Sir  Clifford  developed  the  idea 
that  it  was  for  Parliament  to  decide 
whether  Canada  was  at  war  or  not, 
and  Premier  King’s  recent  reply  was  ' 
exactly  the  same  reply  that  would 
have  been,  sent  by  a  Macdonald,  a 
Tupper,  a  I.aurler,  or  by  any  other 
of  the  great  leaders  of  Canadian  gov¬ 
ernments. 

It  was  due  to  the  late  war  that 
Canada  was  not  gaining  population 
now,  but  losing. 

U.  8.  in  Corapetitlon. 

“Why  is  that?”  he  asked.  "AVar 
taxes,  Tvar  debts,  war  inflation.  The 
levi.sion  upwards  of  costs  of  every. 


it  is  stated  that  I’l'i'’” 
i  Bros.  &  Company  will  initially  itik'’ 
1200,000  horse  itowpr  from  the  Quebec 
Development  Companj.  It  will  h.' 
largely  through  utilization  of  tht« 

I  new  power  supply  that  the  company 
will  be  puahled  to  increase  its  dnily 
output  from  the  present  30o  ton.s  to 
the  900  tons  proposed,  or  2S(i,Oi.iO 
Lons  anntiall.v.  This  would  create  a 
new  high  level  for  iiaper  production 
for  any  one  company  in  the  Domin¬ 
ion.  The  work  in  counect'on  Avit'i 
the  company’s  new  installetlons  is 
already  tiudei  way,  and  it  is  plaiine.I 
to  have  The  fit'.'”  unit  ready  t)y  Jan 
uary,  1924.  ar.other  200  tons  by 
January  of  the  following  year,  and 
the  final  200  tons  by  January  or 
1926. 


Head  Office:  15  Queen's  Park,  Toronto,  Ontario, 


TOnONTO  BRANTirF.S: 

I  nlvermlty  A\e,  and  Ihindai 
">sf. 


OTMLFt  BU4<rHF.S  \T  : 
ffamiiton.  St.  fiitharin"**,  l»rantf-“»rd.  Wood 
•tA/'k.  Soaforfh.  '^alk'^rton.  M.  'Iary*i». 
Pombrolto,  tHrpn  Sound.  AAlni«'r,  .Npvinorkot 
and  Mttnno. 


.Str^ 


Ba.v  and  Ad**!aidn  Stwota. 


C.P.R.  STARTS  OFF 
YEAR  WITH  GAIN 


billion  doll.ars;  and  this  will  mea.i  .a 
tax  of  approximately  $4  a  year  for  62 
years  on  every  man,  woman  und 
child  In  OrPat.  Britain. 

The  rtfficial  terms  of  the  tigree- 
ment  arc  as  follows: 

nrrielAl  Tcrnis. 
rrinripal  i>r  notrs  to 

Ilf  n  fundfil . $4.071.8 IS,. t.iS.  I  t 

Intfrfst  aifiiifd  and 
'inpaUI  lip  to  Ilercni- 
her  l.'i.  ie2J.  at  the 
rate  of  Di  per  cent.  fiia.S.'lfi.J Ofc.Oa 


The  increase  in  operatln.g 
is  due  in  these  months 
Ihe  stormy  weather, 
wing  tire  figures  in  ilelail: 
1022  1022. 

.  .  .St .!.!  IS.Ot  I  $ll.:C7,0Tt 

..12.128.887  I0.S.A4.107 


The  annua’  general  meeting  of  tha 
Dominion  Steel  (  orporaiion,  •  I.itnii- 
ed.  will  I'P  held  at  .Alontreal,  .Alarch 
21.  at  12  o'clock. 

The  annual  general  meeting  of  the 
Dominion  Iron  <£  Steel  f'o.  will  be 
held  at  .Montreal,  March  21.  at  12.12. 

The  annua!  general  meeting  of  the 
Dominion  Coal  Co.,  will  lie  iield  at 
-Alontreal.  March  21.  at  12.20. 

The  annual  general  meeting  ci 
shareholders  of  the  Quebec  Ily"- 
way.  Bight  w-  Power  t'o.  will  he  hei  ! 
at  the  office  of  the  company.  Quebec 
liailway.  Light  A  Power  Co.  will 
held  at  the- office  of  the  coiiipany. 
Quebec,  on  Tue.-day,  ATarch  13,  1922, 
at  3.00  p.m. 


Annual  Meeting 
Dates  Announced 


The  annual  meeting  of  Hollin.ger 
Consolidated  Gold  .Alines  is  called  for 
Tuesday,  .Alarch  6.  at  2.30  p.m. 

The  annual  meeting  of  Brompton 
Pulp  ft  Paper  Co.,  is  called  for 
Thur.sday.  .Alarch  15.  at  2.30  p.m. 

The  annual  general  meeting  of 
Howard  Smith  Paper  Mills.  Limited, 
is  called  for  .Alarch  12,  at  2.30  p.m. 

The  annual  general  meeting  of 
the  British  Empire  Steel  Corpora¬ 
tion.  Limited,  will  be  held  at  Mont¬ 
real.  March  21.  at  11  o'clock. 


720. (I2i;  $  •!83,177 

f  not  earnings  and 
.taniiar.v  back  to 


I  Kipenditurrs 

Interest  on  debt . 

-Army,  nav.v,  air  forces  .  . 

AVar  pensions . 

Social  services . 

For.  and  Colon,  services 

Adminisl  ration . 

I  All  other . 


The  Standard  of  Comparison 


For  Cold  Weather  Motoring  Confidence 

The  “Master  Six”  Seven  Passenger  Touring  23-49  Special  $2095 


On  winter  roads,  the  abundant  power  and  smooth  riding  of 
the  McLaughlin-Buick  “  Master  Six  ”  seven  passenger  touring 
car  giA’es  a  new  confidence  to  cold  AA  cather  motoring. 

^  ^  oF  g<*nuine  English  Burbank,  with  natural 

wood  bows  and  nickelied  slat  irons,  close  fitting  storm  curtains, 
provided  with  a  special  weather  strip  and  that  open  with  the 
doors,  afford  a  snug  comfort  against  storm  and  cold. 

The  long  wheel  base  and  the  rear  cantilever  springs  with  a  new  suspension,  insure 
easy  riding,  made  luxuriously  comfortable  by  the  wide,  deeply  upholstered  seats, 
kvery  convjsnience  for  easy  driving  is  at  the  driver’s  hand.  Standard  appoint¬ 
ments  include  such  refinements  as  sun  visor,  windshield  wiper,  rear  vision  mirror, 
walnut  instrument  board  and  steering  wheel,  nickelied  front  bumper,  combination 
tail  and  stop  lamp  and  tonneau  light,  scuflf  plates,  fool  equipment  in  locked  fiitted 
case  in  lore  door,  dumb-bell  radiator  cap. 

P**5eriger  touring  special  maintains,  in  every  particular,  the  traditional 
McLaughlin-Buick  excellence,  and  assures  its  owner  a  service  backed  up  bv  12 
faemry  branches  from  coast  to  coast  and  over  500  dealer  stations  in  all  parte 
of  Canada. 

PRICES  F.O.B.  OSHAWA,  GOA'PRNMENT  TAX  EXTRA 

Muter  Sixe* 

23-41  Totirin®  Sedan . $2725 

23-44  Special  Roadster. . . .  1696 
23-45  Special  T ourinj  ....  1 725 
23-47  S^an  5  Passenger . . .  279S 
23-48  Coupe  4  Passenger  .  2876 
23-49 Special  7 Pass.  Tour.  2095 
23-^  S^an  7  Passenger  3096 
23-54  Special  S^ftRo«dst«  2296 
23-55  Special  SporiTourinJ  2375 

McLaughlin  motor  car  co. 

UMITED 

Subsidiary  of  Qeneral  Motors  of  Canada,  Limited,  Othatva,  Ortt. 

Ask  about  our  plan  of  deferred  payments 


I  I'oiice  iinil  thriu'c  to  all  porfs. 
j  |{!'(‘;ti'iK  I'oi'  liiK'ht  V('nrs. 

I  i'or  ciylu  ycai'.s  let'O’.'ils  of  flic  flow 
[from  tho  hike  liavp  hem  iiiado  twice 
daily  by  the  cngiiieofs  for  Ibis  mam¬ 
moth  iiower  sclirnie,  ami  it  is  tipoti 
tills  (lata  that  they  have  itroceeiicd 
with  their  plans.  .At  Tsle  .\lalignc  are 
10  he  two  large  and  four  or  five  small 
(lams.  Df  these  the  most  important 
will  he  15(1  feet  high.  'The  purpose  is 
to  keep  lib'  lake  at  constant  high 
level  which  means  raising  it  20  feel 
in  the.  dry  weather. 

.  Jslv  -Alalignc  will  supply  tho  stone 
V.  liielt  is  to  go  into  the  eoneretts  for 
the  500, OOO  (‘uliie  yards  of  masonry 
needed  for  the  uiiper  dams  and  pow¬ 
er  house  alone.  The  discharge  of 
water  here  into  the  turhine.s  is  ex¬ 
pected  to  reacli  35.001)  eubie  feet  a 
second.  Tin  re  will  be  12  units  of 
40.h0ii  hor.se  power  etieh  at  Isle  .'d.i- 
ligiie.  and  15  tprobaWy  larger)  :it 
.Sbipsaw. 

Make  <  hentiofll  Fertilizt’r. 

Tite  Anieriran  tnhaeen  kin.g  does  I 
not  seem  to  have  said  anything  spe¬ 
cific  about  the  export  of  power  to' 
the  United  States,  I’crhaps  he  did] 
not  tltink  it  politic  to  he  (pioled  in. 


Master  Fours 
23-3S  Refutar  Touring. . . 
23-34  Specie]  Roadster . . 
23-35  Special  Touring . . . 

2.3-36  Coupe . 

23-37  Sedan  5  Passenger. 
23-38  Touring  Sedan .... 


SI  235 
1275 
1295 
1645 
1950 
1855 


A  Double  Protection 

In  addition  to  fitting  perfectly  without  a  gap.  the  storm 
curtains  on  McLaughlm-Buick  open  mtxlels  are 
provided  with  a  weather  strip  or  flap  which  seals  the 
joints  so  that  wind  or  rain  cannot  penetrate.  Mr.Laughlin- 
Buick  open  cars  are  as  nearly  weather  fight  as  any 
open  car  can  be. 


An  American  paper,  however, 
features  the  possitdlitics  of  power 
export  to. New  England.  .Air.  Duke  in 
a  general  way  has  already  .stated  that 
a  large  e.hemiral  Indnstr.v  in  Qiiehee 
might  result  from  the  new  pow»r 
plant.  The  mannftietnre  of  ehemie:'! 
fertilizer  in  the  Soinherii  ytates  is 
assisted  by  power  from  the  South¬ 
ern  I'owcr  Untnpany,  in  which  the 


1 2  Factory  Branches  from  Coast  to  Coast — Dealers  Everywhere 


I  Saw  It  In 

Ehe  yfnanctal  ®imrs 


THE  WiNANCiAi-  REAL.  iVlARCH  .i, 


H.  SMITH  PAPER  Hollinger  Production  and 
NETS  OYER  TEN  Earnings  Mount 
P.C.  common!  Levels  Progressive  Year 


NIAGARA  FALLS 

POWER  RECORD 
OUTPOTINYEAR 


Improver!  Ne4  Showing  After 
Drastic  Absorption-  of  fiigh- 
Priced  Wood — High  Working 
Capital,  Reduced  Bank  Loans, 


I  Viewed  From  All  Angles  Report  is  Finest  Ever  Issued  by  Orgsnir 
j  ration  —  Now  Out  of  Upeculative  Stages,  Says  President —  ^ 

I  Reserves  Increased  and  Efficienry  on  Higher  Plane  -  Broad  ^'■A'*n'-ng5  at  Rate  of  $9.01  Per 
'J  Analysis  of  Earnings  and  Operations.  /  $Knrc  For  ComTnf>n  —  l  luge 

j  —  ‘"'St.Lr —  /V  Development  Plann'-d — Pnw- 


Capital,  Reduced  Bank  Loans,  I  still  another  yoar  of  unusual  1922  produftioo  of  poyi  and. 

Advance  in  Property  Showing  :  tivity  and  result  is  reforted  upon  lnjr,;Ivpr  is  ptvr-n  at  112  274.11,',.  whiC  ' ' 
and  Strong  Position  Revealed,  i finano.al  stitPtnent  of  the  contrasts  w  ith  it] 9.021.9, lO  m  1921. 

_ _  Hollinger  <  onsolldated  Gold  Mines,  with  oniv  ffi. 9.29. 622  in  ]9'’9  .ind  still  i 

rurther  evidence  of  the  P’-nsper  ty 

which  is  attending  the  Canadian  pulp  ’  .V  . 

and  paper  irdustrv  was  reoelved  this  The  report  in'hrates  that  the  com-  new  .n2.S:t..fi9<;  as 

week  in  the  form  of  the  ajinua.l  P®"-''"  earnings  and  production ,  apamst  S10..G4  ..i.v  m  n'-i  .-.nd 
imancm!  statement  of  the  Howa/d  i  reached  into  new  hieh  records  dur- 1  1^2  fill  m  1929.  Net  income  also 
Smith  Paner  Mills,  Ltmltfd.  (makers  itLs  Ihc  per  od  under  review,  .and  j  made  h'-h  at  $f,.i4n.090 

of  fine  papers)  co\-eving  the  fiscal  '■'■'■es  full  .tustification  to  the  confi-  against  $4. 124.9, fi  and  $.v.24fi.2.iO  re-, 
y.'ar  ended  i>ecember  2h  1922.  The  henee  which  has  been  expressed  in  I  spertiveiy  in  the  f^  o  preredme^ 
leading  fe.iture  of  the  statement  was  ^1’*'  company  by  shareholders,  aslvears.  Hivldends  paid  during  the 
the  fa.-'-T  that  gross  sales  of  the  com-  well  as  the  strength  which  h.as  at-  year  w-ero  unchanged  from  the  1921  . 
r.an.-  during  the  year  increased  by  .  tended  the  c.a.pital  stock  on  tb.e  mar-  level  of  .?2.19S.999 
aioiif  $1.(99, 099  over  the  same  kets  during  the  past  >-ear.  FarneH  #0  on  Cnnital 


$K.irc  For  Common  —  Huge ' 
Development  Planned — Fow-  ■ 
or  Demand  Growing-  Cana¬ 
dian  Company  Included  in 
Balance  Sheet. 


income  also 


The  report  of  the  Niac.ir.i  I'ans 
Power  <  omp.ant  for  year  endei)  De-  f 
cember  21,  .1922.  shows  a  surplus  of 
,$2. .29.1  497  after  chatg-’s  ard  'av®?, 


made  a  new  hith  at  $M4bb99  Pr^f^'-red  duidends  ! 

against  $4.124.92fi  and  $2.24fi.2.2b  re- ' 
spertiveiy  In  the  t-^  o  prered'ng*??  i 

vftars.  Hividends  paid  during  the  loi  toe  VovT'"  ' ''  , 

year  were  unchanged  from  the  1921  (■:?.  i  ^  r  ! 

level  of  .«2  19S  999  ‘  ^  onsolldated  mnme  .acroiirii  for. 

■  ■  '  ■  192?  compares  as  follows  : 


atoiit  si.iou.iiuu  over  tue  same 
pei'io.j  in  in?!,  arid  that  oiit  of  this 
sharp  ri-v  ih*  corip.yni  "  as  .able  (c 
n.lisorh  p  -,nrtt..,Ai;v  .al]  of  their  high 

1'rice.f  WOT,). 


gets  oiinng  tne  past  ie,r.  Famed  ftO.  on  4  apifal. 

Analysis  of  the  st-atenients  indi-  Gross 

cates  that  the  .tear  was  one  of  ex-  The  i9?2  report  indicates,  that  dur-  '•:»<  «jf*er  lev  snd 
treme  a^ti^-1ty  while  the  aecounts  ing  the  year  th®  company  esrner*  no  aoieii,-ati>ui 
speak  for  them.selves  In  reflecting  less  than  $9.  on  the  capital  stork  a.s  not”’!,ff»’^c"  t«v 


! 

4  11  ' 


wocf]  c^5l?  writtF'D  off  tbF»  $o)ip<it3D<;s;  of  thr  ni3n3^‘'*itiDnt  of  ?4  ’n  1921  j*n‘1  i?‘\LS  m 

w  rro  .  onsdderably  lower  than  during  j  the  mine.  1929  Surplus  for  th®  yen  is  also 

1921  In  1921  there  was  ereafed  .a  !  M  \  u  I  materially  Increa.sed.  standing  at 

eojitingepry  fun'l  Of  .$129,909  with  |  Mfliiy  >fm  Records.  |].ti4S.fiQ0  psainst  $9111.9^1;  0,,-  yeari 

Mhi  h  fii  lidiiidate  inventories,  hut’  rrudui-tlon  constliuted  a  new  high  preceding  and  $l.l22.2if;  in  192.1.  | 

>y  got  through  the  t  ear  record  for  the  organiration.  and  'n-  From  the  total  income  of  212 ‘•24 -1 


MawT  >fm  Records. 


2..a«.t  fi'T 
1  OSS  a,S7 
1  01S..S41 


,t  can  ISC. 
I  4’) 

4^rV7ir> 

,\io 


'Di  p] i| .  t  ^ ' 

Gill  put  Increased. 
Fotal  output  of  clcct.rlcal 


ti  e  ,.onipany  got  through  tlie  sear  record  for  ttie  organiration.  and  'n-  From  the  total  income  of  212 ‘•24 -i  'Milpti,  Increased 

t'  r  V  iihnut  touching  thai  account  '  dicaics  that  the  orcani7..9tion  is  fast  fiOg.  there  is  dcductetd  S6.24n9(i4  op- 1  Total  output  of  clcctrh 

a  I.  in  fact,  were  able  n  incre.ose  '  assuming  a,  place  of  leadcr.shfp  in  erating  evnenscs.  $.212,224  faxes. .ind  of  the  Niagara  F.a'ls  Pow 

i;  ;o  ti.'ji'.iMMi.  This  indicate.s  that  respect  of  output,  comparing  with  $$ll.fi99  depreciation,  etc,  before  net  1  1922  v.  h  2^2, 22.248.925  kilo' 

tile  crgamratlon  w-,is  able  to  effect  ,|,c  recognized  iea<lers  in  the  gold  profits,  as  noted  ahose.  .ire  shoss-n.  I  plonjng  the  ('ompany  one 

'‘i  ll  I  ...a-MuFtinenl  in  their  w  ood  producing  field,  as  rccentls  pointed  |  Analysis  of  income  account  fol- ,  first  place  arnopg  -Amerir 


''1  ;i  I  ...a'^iurtnienl  in  their  w  ood  p,or 
V  hirh  places  them  in  e'-pectally  good  put 
posttiep  av  ,at  the  beginning  of  the  j 
(iirreu:  year.  I 

l''’rneil  1(1,17  Per  (  enl. 

O  It  the  gross  sales  for  1922  of  le.u 
JS.rtCis  21i>  there  was  deducted  cost  of 
nia'.er'els  and  oiiruating  expenses.  '  ip|L 
i'tu.tg  an  operating  profit  of  $69I.-li9i' 
.27u  ns  against  .tfil  1.792  the  previous  ! 
year.  Inclusion  of  sundry  revenue  ; 
hioiiglit  total  income  up  to  $692,549.  i 
I’aymctu  of  bond  interest  of  $197,- 
9!1  .against  $141,681  a  year  ago.  left  :  -p^ 

nci  income  available  for  all  divi-  i 
•Ic.id.s  of  .$495,599  as  compared  with  i 
•*471.022  iu  the  preceding  year,  i  linpi 
After  deduction  of  the  regular  divi- i  "lilt 
dr-i:ds  on  the  preferred,  amounting  i  Pai'.' 


Timre. 

1  low  ? : 

Analysis  t>f 

Income. 

fioM  iV  ^ilve- 

Tots' 

Net 

OiAF-lcnJ* 

F.dro*  i 

>-iPplll9 

Tr'A-iii  'f  i 

Ka-A 

brom* 

rmi 

on  Hlo  l 

for  \  c!ir 

V*  Uft 

Jl.948.690 

AM) 

10,314  M’. 

1  l';4  ov, 

$0  St 

'H<).026 

6  P3() 

7 

>P1  'v,>f^ 

2  2t4,OOD 

0  Hn 

1  r.2.->4 

«  :22.?37 

7  Ofi  <  0<)  i> 

rVM  10!> 

t  722.000 

0  S'> 

1.23?.  109 

.V7.i2..‘l71 

.s,pos.:i2t 

4!4 

1  I’-sO-Oin* 

0  n:' 

1  SA3.4M  1 

•1.271.240 

1  7:.'a  41.1 

73fi,OiV> 

0  :\s 

087.4  IS  • 

.  .Vf‘7'1401 

,M02,9!S 

2.674..S44 

3.12.?.00o 

0 

Mil  Ml 

...iiput  OT  ciect.ricai  energ' 
9f  the  Niagara  Fa'ls  Fow-cv  « 'o  for' 
1922  wfli  2.2.S2.248..k25  kilowatt  hour?, 
placing  the  company  once  more  'n. 
first  place  among  American  pow  er  | 
companies  in  production  of  electric  j 
energy.  This  output  ccmpaics  with  i 
1.855.120.99(1  kilowatt  bouts  in  1921  ! 
w  hen  the  comp.'tn.v  occupied  second  | 
rank  to  its  peak  output  of  2.328  326.-1 
99o  kilowatt  hours  in  1920.  ' 

(  omp,m}  s  earning.s  apiilicahlc  to  I 


■.o■^  -.i).c,.Ho  j.i.'.’.iii.i"  c  -4  It  9.V1  ' -luiui  ii/dnon  was  S7,d94.  iii,  ,  an  in  i 

crease  of  $415,814  over  1921  and  af-.' 
ifr  allowance  for  the  full  .xear's  di-| 
)nd  interest  of  $197  -  Tine  plijslcal  Reports.  age  ore  value  iu  1922  did  noi  mate-  vidend  on  the  $15,505,900  7  per  cent. ' 

11.681  a  year  ago.  left:  Turniu-  to  the  iihcs=cal  results  at-  values,  however  as  preferred  equivalent  to  .<9.01  a -Viarc  : 

ailable  for  all  divi- i  ”,  1  • -  -  gross \alue  of  ore  milled  rose  to  $12.-  on  ilie  $14,521,900  common  stock, 

>99  as  compared  with  i  during  the  year  one  is  again  726,551)  aga.inst  $19,367,901  in  outstanding  December  21.  1922. 

the  precec'iing  year,  i  Im  Pressed  by  the  great  progress  1921,  while  net  \alue  received  was 'There  was  no  remarkable  change  In; 
)  of  the  regular  divi- !  "Iilch  has  been  made  by  tlie  com-  as  abo4e  .stated,  namely.  $12,274,115  j  the  ciirrent  assets  or  liabilities  as  i 


as  aga.inst  $19,367,901  in  outstanding  December 


There  was  a  large  increase  against  $19,931,051  in  1921. 


compared  with  1921.  the  former  be- 


to  $129.(99.  there  remained  available  j  Ip  me  milled  wh'cb  stands  at  a  In  the  table  which  follows  is  given  ing  $6,789,174.  an  increase  of  $398.- 
for  the  cimruon  stock  in  the  form  of  j  new  bigl)  at  1.491.381  tons  with  an  |  a  six  years  comparison  of  milling  re- |  813  over  the  previous  .\ear  while  cur- 
nct  profits  .$375,599.  equivalent  to  I  average  value  of  $8.53  against  1.072,-  suits  of  the  company,  indicating  the 'vent  liabilities  increased  $282,757  to 
10.17  pei-  cent,  earned,  as  against  j  493  tons  In  1921  with  an  aver-  broad  progress  which  ha?  been  j  $'-^al. 279.  leaving  net  liquid  assets. 

age  \alue  of  $9.67.  The  lower  ever-' made 


$351,632.  equal  to  9.70  per  cent.  !  age  \alue  of  $9.67. 
earned  in  1921. 

A$i.er  <  ommon  dividend  disburse- 
mer.is  of  $220,720,  against  $279,932  : 
in  1921.  there  remained  a  surplus  for  A4c.-age'dur’tertoii'V.'.'.’ 

the  year  of  $154,879  contrasted  w-ith  jOrcMvai-j-  . 

$71,699  in  1921.  bringing  total  sur-  . 

plu.s  up  to  $266,677.  Out  of  this  Nfivaiuerfcd  . 

depreciation  of  $95,491  was  deducted, 
while  .$115,020  was  taken  to  re.scrves  Production  figures  .also  illustrate . 
leaving  a  final  profit  and  loss  balan-  i  iP  irtercstiug  ni.aniier  the  continued  | 
re  of  $16,965,  •progress  made.  .- 

...  .  ,  ,  made  in  rrspect  of 

Profit  And  l  oss.  ,  4;,^^ 

The  table  which  follows  affords  "i>h  1.195.852  In  19 
companson  of  the  leading  items  in  1929.  Ore  rcmotei 


suits  of  the  company,  indicating  the  ■  vent  liabilities  increased  $282,757  to  ■ 
broad  progress  which  ha?  been !  leaving  net  liquid  assets,, 

made.  as  ot  liecemher  31.  $4,957,789.  1 


.Miliiiig  ReMilts. 


1M2  1921 

I,49I.CS1  I.071’.49'', 

49  47 

4U’,7J6,J5a  |l0,3«r.901 
462,4:;.l  336.8.VI 

»l2.3T4.n5  *10.03I,«jI 


,n)l,i.  I  Bonded  Debt  (  liaiige. 

1929  1919  .Li”!..  Balance  sheet  shows  a  total  of  $6,- 

*'^199:1  ‘'»9*yi  "im.-’i  ^^»s67  S3]. 158  for  reserves  and  sir.plus  iu- 

J6  466.3:;2  }6.9V.,63t  ?.).924..'.99  »i  421.132  eluding  the  reserve  set  aside  for 

_ lll'Y'  733.41.  iY2-’3  _ iimortizatlon  of  capital.  Acc-umulat- 

»6.:i9,S6i  46.722.267  »3,7o:.37i  44,201  939  cd  surplus  amounted  to  $2,136,761. 

,  making  the  book  value  of  the  com- 
Fieserves  Higher.  mont  stork  equivalent  to  $114.79  .a. 


1  iiruiiig  to  reserves  one  I  ind.'  total  share.  During  the  year  under  ilie| 


progress  made.  A  new  record  is  oie  reserves  of  3,399.715  ton  .  valued  ..ustomer  ownershii)  plan,  the  com-; 

made  in  rrspect  of  ore  broken  which  at  $10.51  tier  ton.  Taking  into  con-  p3ny  4,,  employees  $2,664.29(1  7' 

is  given  at  1.471.995  tons  contrasted  sidention  probable  ore.  the.-c  ure  eumulaitve  preferred  sto<  k  ! 

with  1.19,5,Sd2  in  1921  a-nd  **'6.942  in  Ivi ought  up  to  4.69S.fc_.>  tons,  valued  The  onlv  change  in  the  coniiian'*?' 


Ore  removed  during  ibe  ycai  rt  $9.29  per  ion.  indUatinc  a 


Ilie  onlv  change  In  tlie  coniiian>  ? 
bonded  de'.it  was  that  occasioned  by 


tbe  company'.?  profit  and  loss  was  1.492.408  tons  against  1.069.954  estimated  gross  v.aluc  of  re?  rvesof  ,he  leiirenienl  of  $298.(ci9  refundinr 
.account  during  the  pa.st  seven  years;  tons  in  1921  and  649.013  tons  in  1920.  $42,269,827  as  again.st  $12.716.ii27  at  general  6?  retired  liv  the  action! 


rrri>5f 

■'tlcp 

'46  '^0 

.'  su  h;; 

7  465.401  tns'ifkO’i 


while  there  remained  tiroWen  tmnlne  tU«  end  of  1921. 
as  at  the  .vear  end  .599.389  t  m?  These  rigiircs  av' 
against  52'*, $83  in  1921  -and  49.2,985  in  tabic  w  iiicti  follow 

1929.  self-explanatory; 


V  W  j)|  :  4  )r#  rirm-HP'-l 

Rank  Loans  RrrluccH.  •  BroV-"  '**  ''*!>' 

In  the  balance  sbeel  tbeic  are  to 
be  found  a  number  of  item;?  w-hj*  h  go 
further  til  prove  that  the  companv 
i'  fast  taking  care  of  tty  gen.^r  il  Teui 'V- n**-'- 
financial  position,  followina  a.  rather  js 

tone  period  of  uncertainty  and  ditti  ,  .jrt,,.  out-'t-T? 
culti  in  operation.  | 

Tbe  c'impany's  liquid  po.iit mp  _ ,s  j 
<ine  of  .-trength.  (Forking  capilal  '  T'istnbullOn 
li.as  been  ;8V2el>-  adva.nccd  dm  ins  i  vear  for  all 


Ore  Resrrvo'i 


havge?  iluriPC 


li.as  been  iavgeb"  adva.peed  dm  ins  jyear  for  all  departmepts  was  figured 
file  year,  net  working  capita!  nr  the  I  f„j,  3)  $4  '.S.si  per  ton  Pldled  Tota, 
enri  of  1  •  Standing  af  $t.t6*,i,l  as  '  charges  wefc  $.522. 1"6  ov 


c-,ntrasted  wdth  $ai7.,5.55  at  the  en.I  I  milled.  tot.3l  nun-  ;.-sp3c,tv  pi 

of  the  previous  'Car.  The  '''“‘-iing  chargee  $40715x1  or  $2  7291  *  at.  a«p»te  .  t  ?!  1 -.i. ->  14  fiver  and  v 

w-orkine  oaptfal  is  the  higheer  ere,-  ;  nulled,  and  total  milling  r''«nt  .  1657. "Vi  t.3.v,..5m  pp,,„ji,4  f, 

reported  b-  the  companv  At  the,, ^3^^-  750,0^4  *,,740  per  ton  -'m'  J- faHs.  D  -s 

same  time  thev  have  been  able  to.  ^  ,n  Cher  words,  it  roct  dur  Tnventci,--  suiVi,-  r.5.1  OSS  unite  wilt  ' 

effect  a  reduction  of  $1  ""-"99  in  |  ^  ^  cf  Pi  rpald  chg?  .  .  ili'.  .3' i?  for  the  sea 

U4,  *  wi  J  Ut4>,  IT  to  m  n  if.  and  In  e^'r  iT>£: 

I’cTw.bVS  in  .1- „ 

.vear  were  $1,979.9*8,  mad®  up  of,  p,jiij„u  ,tc  .  ..  svotit  .-.6,3  2*;  >. 

Propertv  IflghPT.  1.510.819  for  building?  and  $559266.1  - - — —  ^  ^  lacob  F 

The  balance  sheet  also  reyea-ls  the  for  equipment  t  .  miitu  $-''14^  •-''ithe  board, 

fact  that  propertv  account  has  been  The  average  number  of  men  em-  '9^  '  _'Y  ^  ;  psi'i 

verv  largelv  Increased,  being  given  plowed  during  the  year  was  2,183.  be.  t;4’'eon  ,10..  tjt'Tl.-.  ,.i.e  ".Aireailr 

at  $8.215  82.5  as  contrasted  with  ing  made  up  of  1,491  miners.  308  me-  T-nrstd  v.-ag-r  '  i3;.i25  ‘  i.3'..>7o  bv  tb®  tin- 

$7,9.58.789  at  the  end  of  the  preceed- ,  chanics  and  474  eenera.l.  *^''**'  ^  i72  pqrqpipted 

Ing  rear.  This  increase  represents  j  «t!  T.*-?  '  ‘I'P’t 

Ipcitisiop  of  the  Fornvv-a.lt  bleach  j  Tax  reserve  ,  300. Of***  7oi._*;i<iii  '  considerabl 

plant,  the  Crabtree  eroundwood  '  During  the  vear  total  sinking.  Surplus .  .-..atit*  ths  3.'ieo.77*j  ;  I 

plant,  and  the  overhauling  of  the  drifting,  cross-cutting  and  raising  ,,4  22s  j’-a'ii?  sja  pan-.-  unde 

(Jaspc!  l  arking  plant  and  sawmill,  amounted  to  28.691  feet,  made  up  as  ^  ferjefat 

which  were  completed  during  the  fo!low-s  Shafts.  794  feet,  drifts.  15,-  fn  reportln,g  to  sbareholders  A.  ^.gj,  pj^p  p 

year  These  extensions  vvere  carried  336 :  erogs  euts.  29,799;  raises,  i.s,52.  Timmins,  presideDt,  refers  to  the  company  1< 

out  thr.augh  the  sale  of  a,  bloek  of  There  was  carried  out  57.549  feet  of  fact  that  the  situation  of  the  mine  Is  ;  iq  cut,) 

the  eompany  s  7  per  rent  bond.?,  diamond  drilling.  4,772  tons  of  ex-  greatly  improved,  and  tonnage  mill- j  ^pp^4.^.  ^ jppo 


<  at*  a « p • ' ? 

f''»nt 

Tti'  estoieni* 


against  >i...ic.  at  genera!  6?  retired  by  the  action  I 

I  (if  the  sinking  fund  and  the  addition  | 
;  ai'-  pi'Ci.cul'' I  Ill  tlie  ,,f  000  Niagara  .iiini  tioii  Bal!vay| 

illo"  .  and  v  iiiih  ls  ,f|,.p,  r,p  ,1)  fj^g*  g,.p  outstanding,  and  | 
!  •  j  which  will  be  retired  on  August  ], 

I  The  transforming  station  at  F.rho. ' 
oM  15-fi  itiia  i,a.  V  hi  ell  forms  the  center  of  the  un-j 

i-.s,-  :nf,<u-  741  »ivi  per  Niagara  River  Power  vise,  wasi 

-9t’’  i* '.lii'iU  ccnipicicd  during  the  year  and  has  .a 
capariiv  of  209,99(i  kilovv.att,  power  ! 
The  ii"vv  tran.smission  lino  to  I’.uf  j 
,  t  ..nui-i  i,r,.-.  •  ..ij.  fslo  whlrh  is  earrieri  a-ros.s  the  j 
*10..  I'oo  toil  Niagara  Riv-er  in  twd  plares  on  high; 

in  •,»  I  .f,  6t4  r.t  ,  ,.niup1etpd  and  I 

■,'.9  V  11!  vot  ii6:?vi  'iho  tunnel  whieh  is  to  supply  water 
111  11  ?  in  vsn  I'lO'JOin  from  the  upper  river  h.is  beep  bored 

j'l  13  stvoyit-v?  sr.-rifio:,  shrongh  in  full  s've  of  more  than 

three  quarters  of  a  mile  and  i?  now 
rbeetj  lit  the  pi-.l  1  w  (!  I  qppcoaehlng  completton  <>tb“V  add* 
as  folio-"  s  ijons  made  t*-*  the  plan*  during  tb* 

mrr  Sheet  Ivear  consist  0[  tb'-ee  hvdro- electric 

!  units,  ca.eh  of  79,9911  ifiio-watt  power 
ji-apacitv  pla*  ed  In  gorge  of  the  lovi-er 
4-7, I'll  7: -1  1711-, I*  "14  river  and  -wii!  bo  op.  r.a ted  with  water 
1  657.';.»  1. 3.".  ...397  brought  from  the  pratl  -above  1h<- 

4,'  1-*  7  4"  falls.  It  IS  expected  that  oqe  of  the.;e 

smvv,-  .63*1  nsa  unite  will  be  put  Into  service  in  tipm 

*'  15"  f"’’  ^'‘aTonai  peak  load  this  rorri 

t'  -si  ing  autumn  and  tbe  i4fbei  tv**!  earl- 

7113  470  sa-Qiie  n  1924 


The  balanre  'beets  *>f  the  pa-.i  i 
.cars  cornpare  as  folio"  r 


MorK  Fn  A’enJ. 


t-npald  wagrr 
ecctp  pay 
.Sehumacher  GoM 
Mine?  ,  .  . . 
Tax  reserve  ..  . 


*32  lit  328  •2'*  14?  -CO 
abilttlef. 

1-'22  I?:* 

t74  son  iioii  !2t  6i-ii-'  i.iii-i 
I3;.'l2s  ‘  l3.-,,-.7o 

275,8  8.3  .'>1,VI72 


41'’, 1  1  4  228  $"?  1  te  .52! 
In  reportln,s  fo  shareholders  .N,  .A 


a:"  Demand'  tiro-wing. 

,3  I?'. 

lacyb  F  pcboeiikopf,  chairman  of 
? 1  the  board.  In  his  report,  savs.  n 
I  pai-t 

,,,.9  "Aireail'-  there  are  indications  that 
■'.■'To  bv-  the  time  the  new-  Installation  ’? 
i .  completed  the  power  demand  in  the 
1  wide  district  now  served,  mav  h® 
.=  .999  '  coneiderablv  in  excess  of  the  amount 
"-''-‘I  that  ran  he  furnished  bv  the  oom- 
e  529  pan-.-  under  limitations  imposed  by 
its  federal  llcensr  Cq  the  Amerl- 
5,  .A.  can  side  of  the  Niagara  River  the 
^^*9  eompanv  1?  restricted  to  the  use  of 
:  lft,.Vi9  eiibir  feet  a  second  and  by 
niiU- j  treatv-  agreement  betw  een  the.  TTnited 


tiii<s  being  reflerted  by  an  increase  cavation.  and  12,776  feet  of  timber-  ed  about  59  per  cent,  gi-eater  than  in  |  j;,.g4cs  and  Great  Britain  the  dh-er- 


in  the  bond  debt  from  *2.464.499  to  |  t^e  mine 


$2.2;'6.99ii. 

Ba!.a-ncc  sheet 


lo-ws : 

1  oo;* 

1?21 

Ppripf-tiT. 

:•$  ii-'.tr' 

$T.o.5S,T5e 

1 

7*; 

Tred»  ir  v  r  1,  i>. 

lOOAAi. 

•M  4.^f<4 

r.  1  .‘=•♦*•0 

.••1  SrtA 

t'esh 

1.V7  14V 

SI. 400 

4V(i..ei1 

451  :48 

1  ti  v^r*  t  F*i'  9 

1.34»  int. 

I  728.744 

T-iepD'*'] 

cf' 

.-I?. 004 

Ti'i®l.= 

.  51'i..--48.0:.4 

$0  8  4V  K.,-. 

MnMIMlp*. 

p-iiq." 

n  4.;4.4ftO 

I’fq  st..rk  . 

.  I.Sftft/.nO 

1.5AA.A0A 

f^OlYF  sterK 

n 

3.^:9::  7AA 

DanW  loRfF 

J.Sri.UDD 

3.SA  AAA  ' 

•kort.v.  pflA*.  . 

"  s  rt .  i  ■>  .> 

411.746 

Pal  "n  1inA|f« 

?  »^  s :  1 

r.!^7.^97  f 

Inf  at'.d 

-r.  ns. fist 

166. 41K  1 

p  ojsrF'  •  . 

K.n 

,  .  C.xrt.DAil 

.ir.4„.os 

<lrn'»ra1 

.'|m0  ADA 

?5t.0JS  I 

C-'ming'-n- V  . 

l.SAiiAA 

12A  AAA 

Ar.-f  p  r».- 

. .  10  AOO 

7. ''40 

Sink  fund  .  . 

.  .  f  1  A''A 

27  rt2A 

T-a\^«  ..  .. 

0  fi7g 

Fm-|.lu'<  .  .  . 

IH.AF,.’, 

71.H09 

Total* 

.  $1(1. .'.48. 054 

S'!  S40.455 

Trade 

-Alerlis  Ifowii 

•An  item  of  1 

755,276  '‘tinibcr  limits  "  j 

varned  in  the 

11)21  accoimts  does  not 

appear  in  those  of  1&22.  apparently 

being  tahen  into  property 

account.  ' 

Another  interesting  change  to  be  i 

noted  .among 

the  assets  Is 

the  fact  j 

Total  tons  of  ore  hoisted  during  onerous  taxation  which  th®  company 
the  year  was  1.422.498,  haS  to  carry,  then  stresses  the  fact 

From  the  .earnings  and  physical  that  the  company  is  no  longer  in  the 
accounts,  attention  turas  to  the  hal-  speculative  stages  and  Is  now-  estab- 
ance  sheet  position  of  the  organiza-  lished  as  a  maniif.acturing  industry, 
tiop  It  is  noted  that  Rchtim.acher  a  F  Brigham,  general  manager. 


He  miTkes  reference  to  'he  abo'-e  the  falls  by  a’ 


Gold  Mine.s  property  acquired  during  report?  deveiopmen 
the  year  is  carried  at  $1.242. -541.  and  able,  partjcuiarlv  or 
is  included  in  the  figures  Flnnt,  and  1259  h®  also 
less  depreciation,  is  valued  at  $1.-  fine  dise  -.vcr.v  on  H 


xation  which  the  company  I  ^^  gp,cs  for  power  piirpores  Is 

-ry,  then  stresses  the  f't^t  :  29 '*99  cubic  fept  of  water 

impa.nv  is  no  longer  in  the  second 

,  ^  -  r-anticr-  ed  not  les:.  than  2.6*9.000  tons 

righam,  general  manager.!^,,  worlds  supr"'  ot  coal  and 
v-elopments  highly  fa  vor-  ^  completion  of  the  new  develop- 
'Ularlv  mi  !e-/p|,s  9.yi,  ■)  1  qo  undertaken  bv  the  company  its 

He  also  '■'Y/'Y'  'V  production  will  be  equivalent  tn  the 
cry  on  the  4..-}  Loar  Icrcl  ...^  ,,4  gf^^qt  3.880.999  tqns.' 

in  the  pow  er  shOl  tac  «  Ml 

be  save  that  the  c<ampinv  i  onadFaii  fompooles. 


.■•2.994  1637.378  Fijrrent  assets  total  $T..Mh.-  Referring  m  the  power  shoi-tace  *11 

— -jrY  262.  as  against  $6,942,794,  and  exceed  th®  north,  be-  save  that  the  compinv.  i  onadFaii  I'ompooles. 

'(urrenf  liabilities  bv-  $5,771,593  Tasb  will  bare  to  look  to  ?  ime  other,  ron'olidatfd  balatice  sheet  of  tb® 

8->4r4  4ft9''n  hank  and  on  hand  amounts  to  source  of  supplv  in  order  tq  rompicrc '  Pg,,,  pr.w-cr  Co  .  r.anadlan 

■i.59rt;oort  $!)29.757.  Current  llgblllties  include  plane  to  bring  and  tb®  minu  and  Niagara  Pow-er  To  and  Niagara 

2'69T799  accounts  payable  aod  wage?  unpaid  plant  to  highest  effiejmev  and  ' fi9n- .  Psilwav  Fo..  a®  of  Derem- 

and  total  «4]6,9P9.  omie  development.  ’  her  21  ih-e  follows- 


nd  total  54]6,"t'9.  omie  neveiopmeuT.  37  7322  follows; 

- - - I  Assets;  Real  estate.  Interests. , 

$1,249,196  compared  w  ith  $1,226,744  demand  for  grades  of  paper,  in  w  hich 

the  end  of  1921  rotal  asset.?  at  iTiis  product  is  used,  it  ha;;  been  ^tc.,  $64.  46.251.  s  nking  fund  $9  .98, ; 
ecember  21.  last,  stood  at  $19..54K,-  found  necessary  to  add  another  grin-  investments  pledged  5..^359A15,  in-, 
14  as  compared  with  $9,849,455  at  der.  This  your  directors  expect  to  vestments  unp.edged  $1. <64. 875.  cash 
IP  end  of  the  previous  year.  Re-  hav  e  in  operation  very  short'y,  :  $2,189,869,  notes  ami  accounts  ve¬ 
rves  have  also  been  increased.  I  Fxnnrf  Biisineee.  jcelvable  $1,328.28*.  mlsceUancous 

Prwcident'c  RomnrLe  •  ..r-  ..  .  i  •  i„.i  .i.*»  ir  Securities.  $2,182,569.  materials  and 

‘  J  '  V  >.  (j  c  ^our  direcYrs  decided  that  i  guppjjgs  $459,l'j5.  prepaid  laxe.e.  in- 
Fn  addressing  sbareholders  f .  |  would  l>e  advisable  to  start  opera-  ,  ^  $637,233.  unamorUzed 

oward  Smith,  president,  says:  :  lions  on  your  Ga^ipe  limits  and  get  cvopusp  “>35  ggi 

"Vour  company  is  in  a  strong  out  at  iekst  a  portion  of  the  Pulp-  ,  »--3o..6p.^ 

luid  position,  and  the  ratio  of  ,  w  ood  for  the  company's  require- '  ^Yf  ‘’  Y,rp.“  pvpfPi-rPfl  stock  115 -! 
sets  to  the  funded  debt  is  most  nicnt.s  for  1923.  This  work  is  being .' -n~rnnn  stork  $14  521  909  i 
tisfactory.  I  proceeded  with,  and  to  handle  the' 905.900.  common  stock  $14  o21  909. ! 


the  end  of  the  previous  year, 
serves  have  also  been  increased 

President's  Remarlvs. 


bond  discount  and  expense  $2.235.763. ; 


ueiug  ittiiVii  luio  iJiujieri.v  ii.i;vuuiii..  satisfactory.  i  inutcsucM  •-.lu,  »**■■  ^  .  uu  Vlptrsva  Pnwpr  F<a  afnrl,- T 

Another  interesting  change  to  be  1  "The  plants  have  all  been  main- j  season's  cut.  the  saw-  mill  and  bark- | snKsmintinTis  i 
mated  .among  the  assets  Is  the  fact  taJned  at  the  highest  point  of  effi- j  ing  plant  at.  Sandy  Beach,  Ga-spe,  i  ®  .  r.rwf«r 

that  the  accou-nt  ‘Trade  marks''  has  ciency.  The  electrolytic  bleach  plant  j  have  liecn  thoroughly  overhauled. •  $636,200.  prem'am  on  sae  o  Pr  - ; 
bee-n  reduced  from  $214,994  to  $190.-  at  Cornwall,  has  been  complelevi.  I  ''A'our  directors  are  please?!  to  red  stock- $l-,408,  ruMea  aent  ?4i,- 
900.  Fash  has  risen  from  $81,490  to  and  has  been  In  operation  since  last  j  report  a  marked  improvement  in  914,000,  mortgages  31.  accounts 

$1.57.145.  while  accounts  receivable  .Tula-,  producing  all  the  bleach  used  !  export  business,  repeat  orders  are  payable  $365,144.  taxes  and  accrued, 

ar«  up  ?*r  5450  511  contiastefl  with  in  oiir  pulp  mill.  The  ^rouB^lwood  j  continually  being  received,  and  the  interest  $821,791.  an ideno^s  payiJ)le,  * 

•t:tl.746  a  vear  ago.  Inventorie.^  1  plant  at  Crabtree  Mills  vas  also  j  prorlurt  and  handling  of  saoie  favor-  etc.  $844,442.  reserves  $4.694.o9i,  soar- 


British  Empire  Steel  Corporation 

Limited 

REPORT  AND  STATEMENT 
Year  ending  Slst  December,  1922 

To  lie  presented  at  tJie  .AnnnaJ  General  Meeting  en  the  ?l#t  of  Mareh,  IWRi 

N  cut  Ditectcts  submit  here-with  the  Consialidateci  Balance  Sheet  of  the  Corpcration  and  itt  Conttt- 
tufpt  Cemranies  as  at  41$t  December,  1922.  and  the  Conschdated  Statement  of  Profit  and  Losi  and 
Surplus  Account  for  the  year  ending  on  that  date,  certified  hv  the  Aiiditi'r'  ef  th*  Corporiernn.  Mesfr* 
Brice.  Waterhouse  fc  Co 

BAL.A.NCE  SHEET 

The  Item,  cost  of  ptciperties  show'  a  net  decrease  of  ?2. ’.'4. 68,1  p  from  the  corresponding  figures 
'iron  the  Balance  Sheet  submitted  at  the  last  .Annua!  Meetine  Dunne  the  year  the  sum  of  Shi’, 115  76 
was  expended  for  additions  and  irnpri'v-ements  iipon  the  properties  of  the  Constituent  Companies, 
and  the  sum  of  3.2,627,708  89  wa»  .added  to  Reserves  for  Depreciation,  Exhaustion,  See  and  deducted 
from  ('ost  of  Properties  This  amount  is  much  larger  than  is  iisiially  reserved  in  a  single  x-ear’s  aceount... 
vour  Directors  having  applied  3 2, '"V  19.9(1(1  to  th'  amortisation  of  the  cost  of  the  Plate  Mill  out  of  the. 
payment  received  in  settlement  of  the  claim  of  Dominion  Iron  fr  Steel  Companv  for  damages  due  to  the 
■-anceljation  of  the  Government  (’.oprract  foi  steel  plates  T  he  total  amount  now  standing  at  credit 
of  Depreciation  Pesene 's  327,(109,890  The  aggregate  amount  of  F'lnded  and  Mortgage  Debt  agamit 
these  properties  i'  316.o4n490.o8  which  includes  an  amount  formerly  carried  in  Deferred  Payments  on 
Pr<vpertie5  which  is  now-  funded  in  payments  extending  o'-er  a  period  of  fifteen  years  The  only  addition 
to  Nlortgage  Deh*  w  as  caused  bv  the  is'ue  of  34.645.000  5^-0  Consolidated  Mortgage  Bonds  of  Dominion 
Iron  $■  Steel  Companv-  in  December  Ronds  to  the  amount  of  3828,241  v'-ere  paid  of  thtoijgh  the 
operation  of  Sinking  Fund 

The  relation  of  Curreni  and  forking  Assets  to  Current  I  lahiiities  has  been  greatly  improvrdv 
ihf  excess  of  a'se',«  rwer  liabilities  having  increased  from  S14..'t.4,860  lo  317.7s''i.049.25  t'urrent 
and  AVorking  Assets  at  list  Decemher.  1922.  "ere  nearlv-  four  .and  a  half  tin’es  the  amount  of  Current 
l  iabilities  and  in  addition  they  were  of  a  more  liquid  ebaraner.  At  'Df  Decemher,  1922.  Peccivahir, 
and  Cash  togcthei  amounted  to  over  3l0.CHil1,LK)t1.  an  increase  of  twrntv-five  per  cent  During  the  vfiv 
a  difcre.i.r  of  32. 414. 52.'. .’5  veas  effected  in  the  amount  of  Iinentoiv  .Accounts  The  chief  impro'emeni 
in  C'lrrent  I  labilities  is  a  reduction  of  3.'. 665,. *28  7t,  in  Bank  I  oaiis. 

Rrseivfs  for  Relining  Furnace.s  and  othei  current  operating  setvices.  .Accrued  Dividends  and 
Contingrm  les  amount  to  32. 1 '4.948. i'l.  ,t  sum  "liich  is  suth.ient  (or  these  purpo.ses  The.  amount 
i-arririf  in  special  reserve  at  the  end  of  the  ptevious  'car,  32,'0(1.li0l1.  supplemented  hv  31.500.1X)0 
lercived  during  1922  as  final  payment  ir\  settlement  of  the  claim  of  the  Domi.von  Iron  A  Steel  Cnm- 
panv  for  compensation  for  cancellation  of  its  conir.ici  "I'h  the  (iovernmen.;  s .  hern  tran.sfcrred  to 
surplus  .Account. 

PROFIT  AND  I  O.SS  AND  .SLUI’l  LS  ACCOLN  I 

The  total  amount  available  on  this  account  incl:jding  balance  carried  over  Irom  last  period  as 
shown  on  the  statement  herewith  is  37.()7.*.201.7'.  After  making  provision  for  the  ovdinarv-  and  special 
reserves  for  depreciation  and  exhaiision  prev  iouslv  letcire.l  to  and  amounting  ro  3’. 627,798. fi'l  there 
icmained  a  balance  of  34.045.402  S'O  and  alirr  deducting  pa\  ments  lor  interest  on  Bonds  and  ITcbentuie 
stork  a  balanre  of  ,$2.. '68,499. 47.  After  priwision  of  smomu  rcquiicd  to  pa\  all  dividends  accrued 
upon  1st  Preference  Stock  ol  rhe  Corporation  an.l  the  I’lefcrcnce  and  Preferred  shares  of  Constituent 
and  Subsidiary  Companies  outsianding  theic  temaincd  a  balance  of  31,024. 197. ,85  at  credit  of  Surplii.s 
Account  on  list  Decemher,  1922.  This  amount  added  to  Surplus  of  Constituent  Companies  carried 
tornard.  ,$21,784,870.32,  makes  the  Consolidated  Surplus  322.809.06?  1 7. 

The  operations  of  the  Constituent  L  ompanies  '>eir  subject  fo  uniavoiabic  condiuoiif  .iuring 
the  greater  part  of  the  year.  The  demand  for  coal  duiing  the  first  six  months  was  limited  ami  sliipme  its 
"err  far  below  normal.  Although  there  was  a  marked  improvement  during  the  summer  niontliv  ul.cn 
laige  shipments  vxere  made  to  the  St.  I-awrence  District  and  to  the  I  nited  States  where  unusual  *  *  n  ii- 
iions  existed,  the  total  quantity  disposed  of  was  onlv  slightly  greater  than  last  ytai  A  i-onsider.ihlc 
tonnage  of  iion  ore  was  shipped  from  the  mines  at  AA'ab.ina  to  fiermanv.  The  price  obtainable  for 
these,  initial  shipments  was  not  sufticient  to  yield  any-  considerable  proht.  but  it  was  hoped  that  ibev 
would  lead  to  the  development  of  a  satisfaetorv  market  for  the  sm  plus  out  put  of  the  mines.  1  be  success 
that  has  attended  this  year's  opeiations  and  the  willingness  of  the  managers  of  large  lieiman  AAorks  to 
continue  to  use  AA'abana  Ore  seems  to  assure  the  possibility-  of  erc.tting  a  large  and  prontable  business. 

I  xisting  relations  betvecen  krance  and  Germany  may  have  the  effect  of  temporanlv  retarding  this 
development 

The  demand  for  steel  remained  dormant  until  near  the  rlosr  of  the  yeai  I  .\ccpt  lor  limited  quan- 
iirifs  of  rails  made  for  Canadian  mads  and  ot  wire  products  tor  expotr,  the  movement  of  iron  and  steel, 
though  better  than  last  year,  was  still  giratly  restricted  and  prices  were  depressed.  Costs  of  production, 
i  hiefly  because  of  low  output,  did  not  improve.  ■ 

T  nr  >;e  mbincd  results  of  the  operations  of  the  Companies  arc  reflected  in  the  relatively  small  earnings 
tt  e'lzcd. 

OUTLOOK 

The  piospccts  for  the  current  year  are  more  favourable.  I  here  is  promise  of  greater  activity-  in 
'  he  demand  for  non  and  steel  and  alieadv  a  number  of  contracts  have  been  made  for  pig  iron  and  v  arioiis 
kinds  of  steel,  railway  ears  and  ofher  railroad  supplies. 

.Althougb  ariive  competition  is  expected  from  producers  in  the  I, nited  .States  ir  is  anticipated  that 
'hipmeins  of  eoal  to  the  St.  l-swirnce  District,  which  have  now  been  reestablished,  will  be  maintained 
in  Volume,  and  that  inerrasmg  industrial  activity'  will  tesiilt  in  larger  demand  ihroughout  the  tcniiorv 
which  vour  Companies  can  most  readily  supply. 

On  behalf  of  the  Board  of  Directors. 

R  M  UUIAIN. 

\lo?TRlAI.  P  Q.,  .’1st  February,  192.1.  President 


ConsolidairrJ  Balance  Sheet  as  at  December  3l8t.  1922 
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l,o$t  rtf  rtor^rti^: 

R^rrcM’iiUnH  thr  Orr  and  Coal  rrrtn**rf •«!».  Plant.  Butldinsii^.  MaThht^i  v 
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I4rr«rr«d  CharC''* 
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♦  r  #»40  2^^ 


4 

ci44.bao  no 

-  $!0,.430.02* 


^  StoF.i  f>f  t'.on<it|vij^nt  t  /Ofnpanl«'« 

7  If  Dominion  Toiil  ry*  .  f  ImDnd  * 

Dominion  Iron  Co  .  i  tmlTod 

t*  ■'e  Dominion  Corporation,  Limited  . .  .  . 

Vota  Srorla  Sto*-!  A-  Coal  Co  .  Limited  . .  .... 

Fattrrn  Car  Compon'*.  I  . 

*!radla  faoal  Companv  I  ImDad 

Stock  ourf»randinft  . 

Capital  Sfo'-fc 

Pa**  Value  of  the  7%  CumulaTh-a  Flrit  f^Afor^nr®  Sari**  W  r««pfT-fd 

for  txchanj*  of  »h*  out*»andlntf  Srork*  of  F.onfiHtutn^  Coni 

pani*9 

l.oaa— Par  Vahjt  of  rh*  Praf^ronro  Stork*  of  fh**a  taompaolt*  ovT«tandlr!4 

Funded  and  Mortgage  Daht,  rapraaente.d  ht  Bond*  and  D^hont»jro  Stock  of  rh* 
tuonatituent  Companira 
Dt.farrad  Fajmanta  on  ProptrilfR 
t^.urrent  Llablfltl«(«. 

Bank  Loan* 

tjurront  Accountt  BayaMe,  ''agea  and  othar  Afcrtj^4  i  tahfMtiM 
Arr.rutd  Inrereat  on  Bonda  andpthonrura  Stork 

Pf-iarva* 

Purnaca  B.alining  and  otiiar  Oparatlng  BaterT#* 

P*i»rva  fOT  ContTngan*' IM 

|»fHd*nd«  accrued  on  *bo  pJr*t  pf^fef«»r*<  a  Stock  of  iha  BrltUh  F.rapIr’o  Ste^l 
Corpotarlon.  Limited,  and  on  ♦ho  t'Miriir  and  Inn  Prefecanre  Stocke  of  th* 
r.no*t|fu<mt  r nmpan<*« 

Surplu*  at  the  data  of  t^ruanltatlr’n 
Balanre  aa  *♦  Dacembo?  *lst, 

Su-tplu*  .«*  ♦>  of  organlraflon  *0  Der.ambcf.  n?? 


Oh 

4.770.100  00 

oai.ooo.oo 

04.000  00 


na.so^  Aoo  00 

1?. 1 45.000  na 


4« 

7.^ 

.^71.74?  n 


1?.l45.bOa  00 
UJ.iOOOo 

fOf.fOl.OTt  00 


104. 100  00 

4^,400.4? 

00 


21,744,170.9} 
I.024.W  IS 


ifsi.in.iit  40 


H  the-  ind  accr'jn»i  »fc*  BriMih  F  mpir*  C^rpr-riurr.  ind  iti  0ornituf"t  C^mptoit* 

tor  th*  vc*r  ending  D^enrobrr  31.  \022.  aiii  ha$e  fijrni»K«d  «tiI'  all  th^  loforma'jod  iod  eiaUaationi  n-e  htvn 

Tcq  Hired.  *nd  <  crnl  v  th»r  in  our  the  abo  f  d  1*  tKc'f  *r  Dec  ember  51 .  PC!,  u  properly  dro^a  up 

j«  CO  ^ihibit  J  true  *nd  rnreect  ^  ie*  of  the  of  fh»  *0^air*c*ftb^  t.«fpnra»i'^"  *nd  ta  Conitifuerjf  C  ompaniei,  tcaordiaf 
«o  the  bejt  of  our  mformjtion  and  tht  eAplenations  cnen  to  »n  ind  »a  •ho'«n  Hv  bool »  of  r K#  A'«r»Au*  ComMn»#t 

4  PRlCe.  WMERHOiSt  Ar  CO 

Montreal.  Fehrutr.-  Thf.  .Auditor* 

Consolidated  Statement  of  Profit  and  Loss  and  Surplus  Account 
For  the  year  ending  Slst  December.  1922 

Surplus  Balance  brought  forward  lat  January,  14J2  S  745, *14. 53 

Total  Earnlnga  of  the  Propertita  for  thr  year  after  deducting  all  ManufacturUig.  Salting  and 
AdmiDUrratlon  Evpeoaea,  but  before  charging  Sinking  Funda,  Deprcctatloo  and  Intercat  on 
Bonds  and  Debenturca  •  «  2.^17.275  32 

Balance  of  amounta  rcceirad  In  settlement  of  claims  against  Goicrnment  for  cancellation  of 

contract  for  ship  plates .  .  4,004.004.4f 


Bonds  and  rvbenturcs  •  «  2.^17.275  22 

Balance  of  amounta  rccelred  In  settlement  of  claims  against  Goiernment  for  cancellation  of 

contract  for  ship  plates .  .  ..  4><N>4.00^0f 

$  7.473, Jtllfs 

Deduct:  Provision  for  Sinking  Funds,  Depreciation  and  Depletion  of  Minerals,  and  approprlgclon 

to  i*Tlte  dovro  value  of  Plate  Mill . a .  . .  3,427,745.84 

$  4.448.442.H 

Deduct  also.  Interest  on  Bonds  and  Debenture  Stock  .  .  .  . . .  l,474,4i6.J4 

Balance  . . . . 

Less:  Dividends  on  Firet  Preference  Sbarce  of  Corporation  and  Preferred  Stocks  of  Constitneoc  , 

and  Subsidiary  Companies .  1,344,248.42 

Surplus  from  .\prl!  I6tb,  1421,  <the  date  of  organisation)  to  3Ist  December,  . .  8I,»34>|47.85 


Surplus  at  date  of  organisation, 

Balance  as  at  31et  December,  1421  . . . . .  $21,784,870.12 


hnve  also  riser  beinff  5hou  u  at.  I  On  account  of  the  hea^T  1  abl.v  commented  upon." 


plus  $2,1j6.761.  Total  -  $77,205,175. 
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Financial  Activities  in  Western  Canada 


>vi:8J  j;i{\  lu  siM;ss  mi  v 

FEAK  MAM  . 


THE  JOHN  mmm  COMPHNy  limited 

Realtors,  Insurauce  ^  Unancial  Hrnkers 

STOCKS,  SIIAHCS.AM)  BONDS 


V  infilpfjK 

.‘T()}»  Naiitoii  Hiiihlii)!; 


W  INMPLC; 


(From  the  (nlirnr.’i  J>Hn>aii  of  'Hie 
FiiiHiieinl  linies.) 

Calvary.  Alta. — Western  busi¬ 
ness  are  al.irined  by  tlie  proposefl 
Minimu-ni  'Wage  Art  whic'h  Is  be- 
Itire  the  Alberta  (rovernment.  So 
i  t  rioiis  is  the  situation,  asreganl- 
c  d  by  them,  that  '  fh(>  Bontrl  of 
Trade  has  .appointed  a  eoniinitlei 
to  mala;  a  thorough  investigation 
fif  thi  iinrure  and  certain  effect  of 
the  pioposcd  legislation  and  to 
prepare  :i  repo  t  which  in  turn 
can  li'’  s  ibtirllee!  to  the  tloveii:- 
nu'iit.  ’I  hc  rtoai'd  of  Traele  coiiii- 
cil,  aftei-  (hsciHsim;  thi'  inattyr. 
i'(  ;ichcd  the  '  fincltision  that  the 
design  l,eliind  file  act  wa  ■  to  rc 
place  .  girls  now  onttloyerl  in 
stores,  ftu  tot  ics  and  other  placf 
wltli  lioys.  Tl.e  ;ict  provides  for 
a  minimum  viige  to  ghds  of  $14  a 
week  and  c'Tijdoyers  declare  thttt 
this  scale  cannot  be  paid  to  cer¬ 
tain  classes  of  help  and  that  they 
must  get  rid  of  girls  altogether  if 


Unfavorable  Report  Might 
Sound  Death  Knell  Western 
Rural  Credit  Society  Plans 

Jackman-Coliyer  Report  Has  Become  Issue  in  M^itoba  Which 
Led  in  Scheme  —  Other  Provinces  Now  Active  in  Rans — 
Doubtful  if  Public  Opinion  Will  Again  Support  Societies— 
Government  Has  Strong  Excuse  For  Abandonment. 


OSLEIUIAHMOND&NANTON 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortage  Loans 
Real  Estate. 


Winnipeg.  IVhfcihcr  or  not  the  rii- 
r;il  credit  society  scherue  in  .Mani- 
tcd),-;.  (tan  survift'  tlie  distlnctlj  ttnfa- 
.or.vide  report  of  the  .lacknian-CoIl- 
.(cr  commission  has  now  liccorae  an 


were  not  made.  MTien  the  banks  pro¬ 
vided  the  money  they  passed  on  the 
desirahlllty  of  making  loans;  when  I 
the  got  eniment  become  the  lender,  I 
the  report  points  out  that  this  super- 
ito-up  in  this  province,  and  Manitoba,  vhsion  was  practifsally  lost.  In  this 
;;  ;  hoiild  be  r- membered.  was  the  connection  the  pertinent  comment 
originator  in  Canada  of  this  sell  erne  Was  made  that  "we  cannot  resist  thc| 
which  has  now  hecn  copp'd  by  other  conclusion  that  the  system  as  at[ 
provinces.  The  effect  of  lire  report  ’  iireseDt  operated  lacks  the  most  ek- 
appears  to  be  that  the  ordinary '  montary  safeguards.’’ 
channels  such  a=  lianks  and  loaning  |  ,,,  also  pointed  out  that  the  so- 

conipanles  are  host  equipped  ®itd  |  jj^ve  become  Institutions  of 

Ilf  St  able  to  deal  w  ith  the  intricate  |  rather  than  lenders.  This, 

;  f  nmhlem  of  credit,  and  that  gov'>rn-;of  course,  is  c(;ntrary  to  the  general 

lunt  Interventi'ni  has.  been  both  iff" ,  conception  when  the  scheme  was 
i  fortunate  and  dnnger(,iis.  orlginp.ted  It  is  pointed  out  that 

I  U  lth  Ontario  and  AlherU  now  ac-  ^jrecti-jrs.  while  familiar  with  their 
fvr  participants  in  the  scheme  '  neighbors,  have  been  for  the  most 
I  t her  provinces  making  extensive  in-  Inexr.erienced  In  the  extension 

' cstigatlon  ■  ■*- 


BiKsiiii'h.s  iHifl  SeiUinH*iil 

It  has  been  "-aid  that  hiisjness  is  iiithnut 
>-enfiiii(  I't,  that  if  is  cold  and  heurfle-.s. 
I  Iii>  is  md  (rue.  Iliisiness  K  of  sciifi- 
ineiii;  and  lli(‘  grcafc'l  liiisiiu"-s  inra  lia-ve  flu'  greafesl  heiirts. 
Iteep  down  in  their  souls  Ilnur  iiiiuiaiinuital  fhoiight  is  fhe 
helteniieiil  <>i  hnniatiilt. 


|■(‘^pr  to  the  noiiiinron  I.nbor 
■.  ./ettc,  which  records  a  decreasf' 
ill  tile  cost  of  11rtr«  of  'orty  per 
i  i  n!  in  the  last  year  whei’c  tin 
'f  gisl.'illon  which  Is  ji'amicd  pro 
\  di's  for  a  big  inc.ri-ase  to  grtl:  ' 
wi'gfs.  The  hnsiriess  miui  b:i.'-e 
!h(U'  coiif'us.ion.K  in  effect  T'lit 
f’li'  on  tlie  decrea.se  cost  of  iivin.g 
ini',  on  Mo  glris'  actual  earninc 
".-(M  r. 


PECTS 
OREM  CHANGES 


W.  Q.  Burges  —  SV.  B.  Wood. 

Burges  &  Wood. 

liiTesImeiits,  Insurance,  Rentals,  Heal  Estate,  Bonds,  Etc. 

Kfferencf  Baok  of  .Vov»  Scotin. 

14)8  Paris  Building  -  -  WINNIPEG.  Canada 

We  have  applications  for  nione.ii  on  first  class  morigages 
at  S9fr,  and  tiivlte  correspondence  from  Investors  desiring 
intestmenfs  of  this  kind. 


with  the  view  to  the  credit. 
>-;sihl(>  enactment  of  .similar  khk- i  jpg^riotion,'- 


Flver  since  the  maximum 
to  loan  have  been  rc- 


i'  loiy  preliminaries  tiie  report  w-m 
lii'M  a  far-reaching  influence  in 
l  anada.  In  the  opinion  of  liusi-i 
ne.  I  Mieii  here  It  k  doubtful  whctlier| 
i.iiidii'  opinion  In  .\lanliobn  will  fow  i  loans  within  the  aggregate 

t  uo.'  opeuaiioTs  bring  continu'  d  un-ijjj^jfp  lj,g  funds  available, 
d'  ;■  1  hr  riH'M  I 


moved  them  has  been  no  effective 
check  on  looms  approved  by  the  local  j 
directorates,  the  report  rtates.  The 
latter  became  the  final  authority  In 


Tcdits  act. 

Makes  strong  ruse. 

.'t  au.v  rat',  the  new  Ufaclien  Goi- 
.  I'lnri't  wouM  have  a  .strong,  wc' 

’  ibli.^ihed  ease  Hhoiild  ii 


NORTHWESTERN  TRUST 


,e|i  H.R.S.MSCABE  J.P.C.  MEGLOVE  F.O.MABER 

'|,|i  MAN-Orn.  PRES.ANO  CSH-HAN.  SHC-TfiPAS. 

ill  NORTHWESTERN  BLDG.  166  DCrtALD  ST. WINNIPEG  CAN.|i;i 

. .  ^ -r--- ..t  l 


STOCKS,  BONDS  and  GRAIN 


CiiiJiidlaii  and 
prinripiil  (>\ciiaiig( 


\inerle,in  .Securities  boiiglit  and  sold  on 
s.  .Meinlicrs  Winnipeg  t.raiii  lAcliunge. 


.ill 


I’ritafc  Wire  t'oiiiieclions  to  .\e«  Vork,  t'liirago  and  .Moniical 


S-TJ  I’tiRTAt.i; 


(•rain  F.veliange. 
AVFMi: 


WIN.Ml’Kti. 


Winslow  &  Company 

Mcmbvrs  HinnipCfi  Stock  /.'.vc/iotigc 

II-  n--  .  II'-  (Montreal,  New  York 

Direct  Prmite  IV ires:  Toronto 


N.\NTON  IlL’ILDINt;, 


WINNIPEG 


Millionaire  Packer  and  Rancher 
Impressed  With  Condition.s  as 
He  Found  Them  East,  and 
Predicts  Reflex  Action  For 
West — Repeats  Old  Advice  to 
Cattle  Breeders. 

(Front  the  F.-ilgary  iiiireaii  of  The 
Fiiinnciai  Biireaii.) 
f'alga.ry,  Alherta.  I'lerb  back 
from  a,  bnsinevH  trip  to  ca.'Umi  <  ai>- 
ada.  I’  Hiirns.  niillioiiaiiM’  packer 
.'lid  raiu  hei.  expr'-KSoil  n  livri.vopti- 
i'"urriiiin-c  Ih.'if  part  cf  ttie 
I'oi'iipion  and  ft  i  riiia.l!"  Ii\'ert,  upti 
niisni  lespert.ing  tlie  W'ert.  Me  bad 
observed  tlui.t  lui.sineis  in  the  e.ist 
was  on  tlie  upward  swing  .and  that 
the  increased  .activity  was  not  con 
fiip'il  to  a  pHrticiilar  line  luit  was 
gmieral.  from  which  he  augiii 0(I  most 
satisfactory  conditions  would  obtain 
very  soon.  .As  far  as  111'-  wi'st  i.s 
concerned,  it  would  certainly  fc'l  the 
reflex  action,  hi  declared,  and  he 
was  confident  that  the  iniprovenient 
fnMTi  the  i!rcn1  l.aken  to  liie  I’acUic 
vvould  lie  ni'ither  distant  in  point  of 
lime  nor  ciri  uniscrilicd  in  the  niat- 
Icr  of  its  scope  and  influence 
Fatih'  Sltnntion. 

fte  was  pleased  to  report  that  liu' 
recent  is.suc  ol  s:!,.ail(l.f""i  boiiils  of  I’. 
Burns  &  rtoinpany  had  all  hei'u  plae- 
ed  and  it  was  inferred  that  this  fact 
lilaecd  the  big  ivaeking  concern  will) 
its  Tuiincrons  rainiftcaf ions  in  a  very 
gratifying  iiosltion.  1 

.Mr.  limns  w-as  unite  oiilsjioken  re¬ 
specting  the  cattle  situation  It  will 
he  reniinit^cred  that  last  fall,  in  a 
foniial  statement,  he  axivised  Alheiia 


The  commissioners  contend  that  j 
the  rural  credits  system  should  have ' 
heen  used  simply  for  productive  and . 
provident  piirpcses  aueb  as  putting 
deciide  to  in  anrl  taking  off  a  crop  or  for  sneh  ; 
i  a  t'au'loti  the  scheme  of  th'*  previous  investments  as  livestock  and  break- { 
'  di  •'inlrdrntioii.  The  report  cleaily  ing.  Loans  made  outside  of  these  pur- | 

! ,  \],r('sses  the  opinion  that  thi-  credit  poses  were  an  abuse  of  the  act  In  this  i 
'  pi' hl'>m  of  the  farmer  can  loest  be !  connection  the  significant  statement; 
im  1  I'V  the  development  (jf  the  e.v-|is  made  that  the  granting  of  rural' 
irthig  I'Ui'king  facilities  to  agrlcul-  credit  lo.ins  to  farmers  aJ>le  to  hor- 1 
•’ir,al  p  iriiosc.s  rather  than  by  estali- mow  from  the  bank  "is  a  policy  of 
liliMig  imh pendent  machinery.  ThiSiver.v  doutitfiil  expediency." 


MclEOD  OIL  CO.,  LIMITED 

228  Alberta,  Comer  Calgary. 

Authorized  Capitnl  C:5n.n<m, 

Do  you  believe  there  U  oil  in  Alberta  ?  If  so,  arc  you 
going  to  benefit  by  its  Development  ? 


Recent  strike  of  Gas  and  Oil  convince  us  we  have  a 
venture  you  cannot  afford  to  overlook. 

We  have  permission  to  offer  60,000  shares  for  sale, 
(non-personal  liability)  at  $1.00  per  share. 

First  well  will  be  drilled  in  the  Turner  Valley  iield, 
where  five  wells  are  producing 

CORRESPOSDEyCE  INVITED 


was  prcchuiv  tlu'  ccintcntlon  of  thc; 
links  .vf  li"'  lime  tiicy  withdrew  | 
their  siippiii-T  f'-o’.n  11"'  rural  crf'd't| 
:  (>'  Icties  in  1‘120. 


Fncreosp  in  Loans. 

It  IS  observed  that  .since  the  Crov- 
cniment  took  a  hand  In  providing  | 


When  tl"^  Brncken  adnilni;  ti-at  on  money  the  loens  have  been  much 
dime  :nio  p'lwer  In  .lulv  of  last  year 'heavier  and  the  comniiBsloners  ex- 
t’ley  seii.scd  the  fact  that  ull  wa-x  not '  pre6.s  *he  opinion  that  the  margin  of 

v.ell  with  the  rural  credit  socletie.y  !  security  has  largely  heen  eaten  up  h.v 


As  ti  fnrn''^rs'  governTn''nt,  how.iver. 
fioy  had  to  tie  dii-ernet  .anl  a  (o.r.-j 
iiiis.-d'in  in  I  stigiit.ion  w.is  the  (Ir.st  is  as:- 
i'Ct  d'chlcil  .tpoii.  Thi.;.  w.Hs  entrust 
nd  to  Prof  W.  T.  Jackman,  of  tin 
Ci'iversity  nt  Torctitii,  anil  F.  J.  Coll 
.' f;r,  a  prominent  livc.stock  lireedi'r 

Now  thi*  omini'^siOn  lias  made  its  re-  of  otlier  v-arletles 
poll,  ii'id  the  government  find.''-  it-jrially  lessened, 
seif  const  rail"  ri  to  correct  matters.  ,  lu  ;i  review  of  the  figures  It  Ls 
According  to  tlie  report  there  is  [loiiited  out  Uiat  the  number  of  so- 
i'"ns!dpr.xl'1e  that  needs  correcting,  cieties  is  74,  comprising  4.786  share 


the  f.sll  in  prices.  Much  of  the  credit  , 
ad’-au'ed  h  is  lieen  non-prnduetive.  it , 
rted.  and  the  piling  up  cf 
<  redit.  it  is  claimed,  has  made  seri¬ 
ous.  Inroads  Into  the  ability  of  bor¬ 
rowers  to  meet  other  payments  with 
the  result  that  the  security  for  loans 
have  lieen  mate- 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Business 

Suite  403  MacLean  Block 
CALGARY,  ALBERTA  . 

BONDS  iisic'p.' 

Bought  and  Sold 

Black  &  Armstrong 

(Successont  to  r.oblUBon  A  Black.)  ^ 

NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Agoncy  BMlIdlng,  EDMONTON 

RFAL  ESTATE  VALUATIONS, 
RENTALS. 

Tlie  crunruissioners  make  the  state¬ 
ment  ihal  originallv  drawn  up  the 
iiir:’.!  Vreiiit  scheme  was  sound,  hut 
with  I  he  witlidraw  al  of  the  haaksiii 
Pi2o  the  position  was  changed. 

I  i"'v  Kai'le  ('"iidil ion. 

In  this  cuunclion  the  report 


holder.s  and  having  a  suljscribed  cap-j 
lull  of  $813, iBd  and  a  paid  up  capital  j 
of  .tli7.id;6.  The  total  nunmber  of  i 
bcirrow  ers  is  given  ns  3,642  and  the  I 
total  amount  loaned  as  $2.14913.973.  I 
'I'he  average  loan  is  thus  $846  which 
the  cornniisslonors  contend,  is  ranch 
too  high.  It  is  also  iiolnted  out  that 


Farm  Lands,  lUortgaKC* 
Insurance 


fJARnV  BLDG.. 


WIjWIPBG 


makes  the  follow  ing  significant  com- :  (iir('Ctor.s  are  among  the  heaviest 

nieul :  “AVlion.  however,  the  nwmev 
■was  advanerd  out  of  consolidated  re¬ 
venue  and  necessary  legislative  safe¬ 
guards  in  ihe  limitation  of  <a  soci¬ 
ety’s  ma-xiiimm  liabllilies  were  re¬ 
moved  and  followed  by  a  totally  iu- 
nderiuiile  .si'iiev, vision  .-i.iid  control,  the 
pi'e.seiit  eon'Iitlon  of  affaiis  was  in- 
cvlialilo.  .N'ot  only  is  the  aecurity 


berrowers.  tlietr  individual  loans 
averaging  $1,643. 

Reserves  Too  Small. 

After  commenting  upon  the  eare-i 
lessnes.s  in  compiling  the  records,  | 
tlie  report  says:  "AVe  cannot  escajm 
the  conclusion  that  the  small  accu-  i 
mulated  reserves  of  the  societies  are 


C.  D.  Shepard  .1  \’.  N'utter 

lOstabtlHhed  1890. 

Cable  Addresa:  "Enderton'’  AVinnipeg 

C.  H.  Enderton  &  Company 

Real  Eatate  Invcatment.s.  Mortgage 
Loans,  Insurance.  Real  Estate  and 
Property  A’aluatlon.  i 

222  Portave  Avenue, 
WIKXIPEG.  MAMTOBA. 


ANOTHER  SHARP  BIG  CONTRACTS 
FIGHT  BETWEEN 


miET&S  A  1  M.<'.  rriimbor  ronlraots!  “Otherwise.”  ho  wnrns  Ihom. 

lYI  ti«  filiU  w  V'.'''”  '’^'”^‘1  million  fpi'l.  I  “there  will  be  a  cuttle  shortage  next 

Isliook.'^.  have  .lust  been  booked  by  lo- 
—  ,  ^  .  •  F-v.  .  I''’**  'I'liese  lumber  contract.s. 

Coal  Uperatives  in  District  18  whi.  h  will  keei»  several  of  the  mills 
Determined  to  Get  Full  Sche-,!"'  district  working  nt  their  full 
dule — At?reeinent  Expires  011 ' '  V'Hiie  season,  are 

March  3i  —Southern  Miners 

CL  -  1 1  .  ,(i"  ''nlnll  fsa-li'K  Ap.ency.  Limited. 

/Also  onowmg  Unrest.  I  These  conlraets  have  brssn  secured  .  so  tlial  they  w  ill  more  nearly  reach 

I  l',\  .1.  .\.  (!r('enhill.  head  of  the  ageu-  'lhe  stand.-ird  demanded  in  I'lastern 

ilM 


eattle  rnisens  to  hold  their  ."tocks  I  nnieb  ri'sentment Noi onlv  it  is 
until  .spring  when,  he 
hight'i-  pi'ices  would  pK-vail.  On 
his  return  from  .Montreal,  he  gives 
Ihe  sail"  id-,  ice  and  lie  urges  ranch¬ 
ers  and  cattle  raisers  generally 
hold  off  until  the  late  spring  and  to 
conserve  their  stock  a.s  Tiiiicli  a.s  they 
can. 


Iiehind  tlm  three  million  dollars  of  j  insufficient  In  the  aggregate  to  aA)- 
loaiis  of  prolilemalical  value  but  col- ]  g^irb  the  manifest  and  probable 
lection  w  ill  be  costly  ami  productive  j  jogggj  ;ind  that  the  capital  fund  of 


Government,  Municipal, 
School  and  Corporation 

BONDS 


0.  G.  Arnott  Cdmpinv 


LIMITED 

Royal  Bank  Chambers 
4 ALGARY  -  -  -  ALBERTA 


predieicil,  |  muiiir  for  piibHc  money  to  be  loaned 
al  imblic  expense  to  a  small  propor¬ 
tion  ef  th''  farming  populalion,  but 
tl"'  false  pro.sperity  of  easy  inonej 


thc  soiiefiea  will  In  many  instances 
be  .seriously  impaired.  In  this  con¬ 
nection  It  should  be  noted  that  the 
prortncial  .government  Is  In  the  an- 


Bennett*  Hannah  &  Sanford, 

PARRISTERS,  SOLICITORS.  ETC. 

600-6U3  LanrMter  Bldf.* 

CAIjGAUY,  ALTA. 

Cable  Address:  Benford.  !  mmmwwmmwmmmwwmmmwbm— — — — » 

Hon.  R.  B.  Bennett,  K.C. 

0."”"^.“’"“’  E.  C.  ^hauTber^  -'Lij  I  WOODS,  SHERRY  fOLHSSON  &  FIELD 
H.  A.  Nol.n.  M.C.  .M  A.  |  ^QQDS.  SHERRY,  IHACALISTER  &  CRAIG 

-  ....  - -  - -  bAUKISTEKS,  solicitors.  N'OT.AKIES 


liiipres-ietl  tVitli  Ki'foi-t, 
rattle  have  hecn  very  cheap  this 
winter  and  there  is  pi'actically  no 
lirofil  in  thi'ir  sale  al  Ihe  iirevailin.g 
figures. 

Mr.  Burns  is  inipressed  by  the  ef¬ 
forts  to  finisli  llieir  cattle  off  liettor 


!2  i  crt  ate.r  by'the  operations  of  'the  soci  [  ^rl'liolderdf’^'r sodrty.'^a  dW^re^  : 

ctios  has  f'-'stered  the  reckless  spend- 1  ,.[^1^  w-hlch  was  not  eon  tempi  a  ted  '  Hon.  sir  James  ix.ueh-ej,  k.c  .  k.o.m.g.  I  "■  "■  ,  V  ^ 

ing-  of  public  funds  in  other  dlrec  when  the  societies  were  first  estab- '  „ '  t”' n i  J.  I>.  o.  MothersiU. 

lions,  to  say  nothln.g  of  the  encour-  1  lighed.  -  '  ^  Macunuams. 

agrnien!  given  to  personal  extrava- j 
cance  and  iucrensed  indehtediiesB.’’ j 

out  that  when  1  opuj-atum  of  the  chartered  banks: 


n 


'  !•  t'oiii  tile  I'algari  Hurciiii 
Fiiitiiicial  rimes.) 

Fa-Igary.  Alla.-  ’I'hat  tlicr,'  wi  1  )„> 
another  hitter  fight  beiw  rii  thc  mine 
operators  and  the  workers  in  District 
18.  United  .Mine  Workers  'if  All'ert.i. 
seeims  Inevltalile.  for  while  Ihe  em¬ 
ployers  have  not  yet  ani.ounccd  their 
attitude  It  Is  known  that  they  are 
strongl.v  opposed  to  a  continuation 
of  the  present  wagi's  .scheilule.w  hcre- 
a:  the  men  ,sa.\  tlte>  will  lak''  uc 
IcfgvThe  agreemeni  expli'es  .Man  h  31. 

The  miners  and  o|>erators  aie  now 
meeting  si'paratoly  to  consider  their 
re.speclive  policies:  later  lhe.\  will 
come  together,  hut  tluvre  is  nothing 
hut  disagreement  in  sighi  ai  tlie 
present  moment. 

Too  llaii.i  Opt'-nilors. 

By  March  31,  the  mines  in  Alherta 
will  have  plenty  of  coal  to  cai  r.v 
them  along  tor  three  or  lour  months 
and  In  any  case  the  non-union  mines 
can  look  after  the  needs  if  a.n  emer¬ 
gency  arises. 

One.  difficulty  which  confi  outs  the 
operators  Is  that  there  are  tro  many 
of  them  in  Alberta.  Frot'essor  Tilchef  | 
told  the  Calgary  Hoar<i  of  Trade  th'.at 
there  wore  389  mines  In  Alberta  and 
that  si.xteen  of  those  now  operatin.a 
could  supply  all  the  coal  for  which  .1 
ma.rket  was  available.  It  will  he 
recogniijed  how  difficult  tlu'. situation 
ifi  for  many  of  these  38"  and  how- 
hard  it  is  for  them,  all  to  I’i nance 
themselves  adequately.  if  Alt'crta 
had  a  market  outside  of  the  jirairie 
provinces,  which  it  has  not,  the  coal 
raining  indirstiy  would  ho  in  far  liet- 
ler  shape  .hut  its  customers  are  few 
in  number  on  account  of  llie  limited 
liopulalion  and  Ontario  no  matter 
what  its  fuel  stress  may  be,  is  cut  off 
by  the  high  freight  rate  of  $13  a 
ton. 

Trouble  in  Soiilli.. 

Returning  to  the  threatened  breach 
between  the  emplojers  and  miners, 


.Mr.  (ircinhill 
take  111"  'III ire 
ticton  Fa.ivmill.s, 


has  contraclcil  lui 
iiitiml  of  llic  I’cn-I 
wliicli  will  rim  to 


cy.  from  larioiis  prairie  Inmlier  and!<'anada,  and  in  Ihc  Brilisli  market, 
siqiply  dealers.  'The  orders  Include  I  Do  lielieved  Tiuit  li"'  reiiiov  il  of  ilic 
largi'  (piantities  of  doors,  sash,  amUBritisii  emliargo  woulii  .gin-  a  ti'e- 
sonic  dimension  timber,  all  of  which  i 'nendous  and  prolltalile  impetus  to 
will  require  tlie  production  of  iTiorO|1h<’  cattle  industrj  in  Allicrta. 
iliaii  ten  milliiin  feet  of  local  lum-i  Itcspccting  tiie  .S.i.aiiii.ooo  lionds 
lu'r.  !arg"!\  W-e.^icrn  yellow  pine.  ,  wliich  11"'  i‘.  Burns  Company  dispos¬ 
ed  of  advantagooiisly.  this  sale  will 
not  mean  Ihe  enlai'gcmeiii  of  the 
liilge  Cal.gar.i  plant,  al  least  not  in 
,  ,  ,  ...  -.  tlie  immediat"  fiiliire.  Tiie  pixicecds 

'S  'Oil  w  o  iniiioii  leet  ot  Tuue  i"ui  j  ]  1 1  1,p  ,1^^.,!  („  lionds  wliicli 

al'oiit  lialf  a  million  fi'et  ol  fir.  Ili'iw-oi-e  oiitlving  and  wliicli  actuallv 

has  also  rakeii  th.e  frii’t  liox  output  .  .  _ ^ _ 

of  the  local  sawtiiill  for  tliis  .vear.  i  _ _ 

Other  mills  whicli  will  cut  e\- 
cliisivel.x  for  thc  Creenhill  contracts 
iiicliul"  the  Demiitli  BrodvricK  I.iim-; 
her  <’()..  at  Dcmiitli  po.st  office,  Alta-: 
ninnt  station.  This  mill  will  cut 
twd  million  feet  of  pine  and  half  a 
million  feet  of  fir,  slates  Mr. 

CTioeiihill.  The  Aliinson  Lumlier  Co.. 


Tiointcd 

liai'ks  co-operated  In  the.  venture  a 
I  lose  <  lieck  was  maintained  on  the 
cxient  and  character  of  indiyjdual 
loans.  Tlie  .banks  contributed  dls- 
clplii"  and  directixin  whiiti  was  an 
iiuahiable  asset  in  the  early  days. 
Will'll  they  withdrew  the  iMisition  of 
the  lender  was  occupied  hy  the  Pro- 
vlncrii  government,  and,  it  is  claim¬ 
ed.  til"  supervision  nt  once  deterior¬ 
ated  in  a  marked  manner. 

Siipi'Twishm  ^f^'<lflll. 

Without  tills  trained  supervision 
things  went  wrong.  Tiie  system  of 
inspection,  the  report  declare.^,  was 
lax  ami  ineffective.  Regular  amlits 


Tlir  report  finally  asserts  that ; 
1  emb  failure  to  secure  the  active  co- ! 


Cabl2 


have  been  retired  by  the  company 
already  and  to  con.solidate  the  coiii- 
panx's  "iiiire  financini  po.silion. 


Hail  Damage  in  1922  Much 

Lower  than  During  1921 


would  .justify  the  permanent  dupli¬ 
cation  of  the  credit  machinery.  This 
would  apiK'ar  to  put  the  issue  aguln 
directly  up  to  tie  hanks.  $(hould  thc 
latter  hold  aloof  it  Is  recommended 
that  independent  ra'ichinery  should 
lie  perfected,  ail'd  in  this  connection 
it  recommends  the  consolidation  of 
the  three  financial  departments  of 
the  govemment.  the  prcrvincial  sav¬ 
ings  office,  the  Manitoba  ITHinn  l>oan  i 
,\f>soriation  and  the  rural  credits  de¬ 
partment.  A  series  of  regulations 
for  the  tightening  np  of  credit  have 
also  liecn  recommended  in  this  con¬ 
nection. 

In  the  opinion  of  business  men 
here  tlie  report  opens  the  ■whole 
qiiestimi  .as  to  the  desirability  of  the 
rural  credit  scheme.  It  is  believed 
that  many  of  the  frailties  outlined 
!  are  such  as  cannot  be  isolated  from 
the  scheme  system.  At  any  rate  the 
decision  which  the  Bracken  tiovern- 
ment  will  make  in  the  matter  ■will 
have  a  far-reaching  effect  upon  the 
movement  as  a  whole. 


I'iiUaniR. 

A.  J.  Milligan. 

Address:  ’'Loui^hiiTan.” 
Telephone  79::  1, 

CJarenc#  Block,  12'.:  8th  A\e« 
CALOAUY,  A1jr.i:KTA, 

Canada. 


EDMONTON  AlbertA.  Tables:  Biegwoo 


Cable  Add.:  H>'ndmnn.  Tel.  6117 

HYNDMAN,  MILNER  &  YATHESON 

BARRISTERS.  SOl.lCITOUS, 
XiO'I’.ARIES  PlBLlf 
H.H.  Hj-ndman.K.r.,  A.S.  .Mntheson, 
H.  R.  Mlinrr,  K.r.,  H.  J.  Cnrr, 
Leo  G.  Dafoe. 

Royal  Bank  CKamber* 

EDMO.XTOX.  .4LT.4. 


LENT.  MACKAY  &  MANN 

BARRISTERS.  SOLICITORS,  NOT  \RIES,  ET( . 
W.F.  W.  Irol.K.C.  Ufi.  B  M.ck.v.  M.A..  I.L.fl 
H  I).  M.nii.  M. A..  Ll.B 
PEonflPriT.teElth.nje  M  rth'.! 

C.ble  AditrrM’-I.E.NJO"  Wejler.n  fmoa  toJe 

.1U5  (.RAIN  EXCHANtiE  Bi  ll  ni.'.fi 
CALGARY.  ALBERTA 


CHAUVIN  ALLSOPP  &  CO. 

Limited. 

Ground  Floor.  McLeod  Blda. 
RD.MOXTOX.  ALTA. 
SpreJaltze  in  City  Property  nnd 
Farm  I.nnds, 

All  Rinds  of  lasuraiiee. 


NIBLOCK  &  TULL  LTD. 

St(Kks,  Bunds,  and  Grain 

Calgary  -  Alberia 


The  Financial  Time*  reaches  a 
class  of  people  who  are  Interested 
and  able  to  buy  investment  seouri. 
ties. 


J.  C.  Brokovsk!.  Varian  S.  O-etia. 

Oflii'e  nionr  M.  f.3t7  Office  Phone  M.  573-'. 
Cable  Address:  “Rri'kov.'’ 
Correepondenre  in  French  and 

J.  Craig  Brokovski,  ll.b.,k.C’ 

Bmrtfiter,  Solicitor  and  Nofarj  ruhlk. 
Ssltea  6  and  7  Roral  Bank  Chambfra. 
CALf.ARY  -  •  •  CANADA. 


■|{c.i;inii.  A.  I'l  I'isticr,  Supoiintcn- 
,  at  lit  of  Insurance  for  .Saskfucliew  an, 
of  Kelowna,  will  turn  its  mitiiiil  of,  has  iesiu'd  a  st.itcmcnl  showing  the 


two  million  fimt  of  pine  ovei-  to  It"' 
Greenlilll  agency  as  well.  Further, 
an  aiidilionnl  three  million  feel  of 
pino  will  lie  otitained  this  season 
from  two  mills  in  the  .Moi-rllt  ilis- 
triet. 

These  new  onfr.Tcts  are  rcganled 
as  lieing  important  to  this  distjiet. 
for  not  only  do  they  ensiirp  eapacify 
operation  of  local  mills,  hut  they  al¬ 
so  tiie.ih  the  brln.gin.g  in  of  oonsiclora- 
hie  moiie.v  from  the  prairies,  which 
will  go  to  the  local  mill  interests 
and  the  local  min  workers. 


Iiail 


premiums  received  tiy  (b 
Siir;ime  eomiianies  iluiing  the  uiidei  -  I 
\  riling  season  of  I922.^togetlier  w  iiii  | 
the  losses  paid  Tliis  sialcment  is  j 
liased.on  ffgnres  siippHeil  In  Ihe  geii- ! 
eral  agents,  nnd  as  far  as  the  eom-  ! 
fiaiiies  themsehi'.s  .nr*'  eoneeniPt!  is 
suhji'i  t  to  ('"vislim  wlieii  Ihe  reinsiir 
Hiiee  trea Ill's  of  the  head  offices  are 
taken  into  eonsidi"'ation 

“It  is  eeri.itniy  gratifying. "  said 
Mr.  I'Lsher.  "lo  note  that  Ihe  I'ail  i 
lossi»8  (iiiring  1922  were  lowei'  than  ' 
in  any  of  the  past  five  years,  and 
that  the  lo.ss  ratio  was  only  :t1  7!*  of' 
the  iireiniums  received.  Tiie  ex-  j 
perlcneo  of  1022  was  a  greai  de.".l  ' 


I’or  till'  general  infoiniation  of  the  I 
pul'll'-  till-  Superintendent  of  Insur-  ! 
anci  ha-i  compiled  .a  table  showing 
in-  !  the  pric  iifa,ge  of  losses  paid  to 
prcinium..  received  in  Saskatchewan 
sini'i'  ih"  year  iOOO. 


Accountants. 


I iilen'stiiig  Record. 

/i'lering  these  percentages. '' 


tho  operators,  outside  of  the  U.M.tt'. 

A.,  will  have  their  trouble.^  >oo.  fori'^'^'-''  favorable  than  that  of  1921 
tlie  finances  have  heen  seeured  hy 
the  union  with  which  to  wage  bat¬ 
tle  with  the  non-union  mines  in 
Northei  ii  Alberta  which  has  been  the 
scene  of  some  desperate  and  even 
sanguinary  conflicts  In  the  last  three 


Sharp  Fiilling  Off. 

"As  far  as  the  premiums  paid  for 
hall  insurance  are  cnuceined,  there 
was  a  decided  falling  off  in  the 
amount  paid  in  1922.  the  figures  for 
that  yen.r  being  s-T  tB7.274.4.‘)  a;,  coni- 


niont'hp.  'Phis  fight  will  wax  keener  I  pared  with  $4,o88,925.0-  in  1921,  On 
with  a  rupture  between  the  opera- j  the  other  hand  thc  losses  for  1922 


tors  and  miners  In  the  south  In  pro¬ 
gress 


were  $1,098  991.71 
$4,628,137.60. 


compared  with 


f-ays  Mr.  l-'isher.  "the  reader  slionld 

heal-  ill  mind  the 

fact  Ih.-M  in  the 

t.nl'l"  "(t  allowance 

of  any  kind  has ■ 

I'crn  mad"  for  the 

expenses  of  liail  . 

iHKici  w  riling. 

' 

I’crccntiigp  of 

Yiar 

tosses  to 

premium.s  , 

ilHh' . 

.  64.12  ! 

L'10 . 

.  43.34  i 

1911 . 

.  .,  ..  67.68  ! 

1912 . 

.  72  "7 

19i:i . 

.  61.96  1 

1914 . 

.  23.19  i 

1916 . 

.  32.18 

1916 . 

.  132  06 

1917 . 

.  48.74 

191S . 

.  41.95 

1919 . 

.  78.66  1 

1920 . 

.  40.75  j 

1921 . 

.  100.85  j 

1922 . 

.  31.79 

The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Lioenttntes  in  Accountancy  (L.A.) 

Wfice  of  Secretary,  232  St.  James  Street,  Main  2600. 


BAUER.  KERRDf  &  TO., 
S92  St.  James  St. 
Kdward  C.  Baker 
Hugh  F.  Kerrin 
3lnin  8778-1113 


BELANGER,  LORENZO 

134  Durocher 

riateau  4146 


BRIGGS,  EDWIN  AT. 

199  Bishop  Street 

I  ptown  .3469 


G  FERRIEH,  OLITER  a. 

211  McGill  St. 

Residence  Phone;  Plateau  1189 

Main  26’28 


FOSTER,  T.  XATE8 

187  McOm  St. 
(Robson  a  Foster, 

ittain  681 


GARNEAr,  KDllOND 

4  Hospital  Street 
(Garneau,  Stewart,  Labelle 
Parenteau) 

Main  7112 


HOOPER,  ARTHLR  D, 

235  Board  of  Trade  Building 
(Oscar  Hudton  A  Company) 

Main  7946 


LORTIE,  L.  P. 

294  St.  Catherine  B. 
(Lortle,  Gauthier  J(t  Dufresne) 
East  4078 


PAQLET,  F.  IL 

120  St.  Jamea 

Main  7069 


>  T’  1  1  fehoultl  not  do  rquollv  n  cll  in  I 

Penman  s  Earnec!  1 92  p.c.  ' 

_  ?  _  _  "ifh  rcsard  to  tiu'  Inipinoss  8ilu-i- ■ 

on  ^orniniori  m  ILlSfnt  I03rs  Uon,  is  one  or  satisfaction  .mdulicr. 

fierbnvt  N.  Cassou.  n  ritinj;  iforn  i 

Leaving  Surplus  of  136  p.c  ,  Tlinre  is  neither  opt. mi.  in  nor  pr; 

^  *  *  I  Fiinifni  tf  any  Vhisiikss  man  \eri.' 

^  ■  '  Mo  nno'ihco  ciifier  proEpt  !■''>  or  a 

Remarkalj!*?  ShoFA'inn  of  Tcxlilr  Centpanr'— Very  Favorable  Kc- ;  tma-b-np,  it  n  ouk'  br  generally  ;.iip. 
pert  For  1922.  Gbotyinn;  17  p.c.  Earned  on  Common — Cur- :  (aKen  at  lear-i  on* 

rent  Assets  ’IrvelvT  Times  IJabilitics— Sales  Arc  Up  Thirty  ''  ILrifrulsSl mov,: 
Per  Cent.  I  of  life,  in  these  perilous  days.  They  i 

- — -  >  E.ay — "S'lffieient  iiiilo  the  day  is  the 

- - 1  in  nian\  eompaninf  run-  up  to  fill-  |  ‘^lioad 

r  rtJM  lo  .;i.  ot  dollai-E  -  stands  in  the  hooks  I-  -  , 

.M  the  red  of  V‘T:  •.ood-uiH.  r  n.T! '  I hard  Vimes.  Zt 

trade  maiks.  etc.'  in  I'cnmaus  ^  Jne  i f''''h''rts  that  any 

balance  sheet  ctuod  ai  .^1.  .  '  such  di.^.a.ste,-  shall  otevwhelm  F.ne. 

At  the  end  of  If'Cl  ..  .-J.-.jT.fteo  '  '  'land,  as  has  come  to  Ee\er.a|  oll'er 


fHE  FINANCIAL  TIME5,  MOINTRL^u,  i.IARCH  3, 


S';.:;r,;;.:iRUMORED  dutch  _ 

•gard  to  the  business  .silu-t-  •  _ 

““--'SHELL  COMPANY 

|M(/flricc  ufccT 

hei  t  cither  proEpenly  or  a  lllWnULO  I 


r  rtjM  lo  ii. 

.\i  the  ft'd  of  r‘t'-  "cood-"  ill. 
trade  inarks.  etc.  '  in  I’cnuiau? 
balance  sheet  ctood  at  -^1. 

At  the  end  of  If'Cl  .  .  .-J.-.jT.fteo 

KeducUoii .  .rc’.L’.'iT.Oe ! 

Ifon-  vas  thi;  provided  ’ 

Prom  lesemr'-,  thnr  : 

Hescrce  account.  INc’l .  .  ^3, 1.1011, niiip 
Keserve  accuun',  TTt-’.U-lti 

Reduction . t 

•.lood  f.  ill  account  wiped  out  • 
do'’  It  to  SI  — hy  l  alllnE  on  reserve 
.areo'jnt 

Now  the  i.omi'an,'-  i:  on  a  "lucii 
bottoni''  basis. 


TL’'  finarclal  slatrrnent,  of  Pen- 
maas,  t. trailed,  for  tb^'  .'ear  is 

likely  to  re-establish  the  securities 
of  this  corporation  at  the  hich  level 
they  had  occupied  for  years,  and  to 
do  so  almost  at  n  bound 

Theie  was  no  real  reason  wliy 
there  should  have  been  amonc  the 
ceueral  in'cstins  public  even  a  tem- 
poraty  celtpse.  but  temporary  condi 
lions  r^ei’t  a  gicaler  infiitenfe  iisu- 


I  “I  xlreinclv  (.rnliltin}.'."  ■  Ciiropoan  countries.  uaig.a  .'.  .\lherta  ■-  \ 

l.ilile  'vonde-  . 'then,  iha’  that  eon.  1  ^he  English  rouMction  of  tluir  ;  m 

S’-n.iiive-mindc  1  presideni  cjr , the  foundation  aPtitba’  wh  ch  's  attvr  ::in. 
M:^.irle,s  B  Gordon,  reports  that  •■the •'>”  i'l  Hu*  British  '-plnte.'  to  the  ,m; 

I  burinci'S  of  the  Coinpaii'  has  shown  ®t  tton  Ci  the  Dutch  fthcil  t 

niarked  ftiprov  emont  '  and  adds:—  I  l-io'  Ibis  conMction  has  been  eieai-  '■n  which  the  British  Gov 

M'ln  \ien  rc  the  v.  rv  Irving  iudiKS ■  ' PiodiRod  dtirins  the  last  eight  hoids  more  than  Co  i..  i  ler 

i  trial  conditions  of  ‘  the’  t.ast  few  ,  > '‘'’P''-  fof  Ptly  by  the  war  but  by  'be  ..’tork,  to  drill  wells  in  .Ml 
years.  1  am  sure  you  will  tonsidei  {  "ittddle.s  that  came  afterw  at  ds.  «'’d  to  hnibl  a  .?.5.'.l00.of»(i  ref  tier 
ti’f  iT  wiilT^  4tf  our  oprratious  ibr  ’  Sorions  1  r'nibK'>.  '  .1  *.r:vy  in  oppo?inon  to  tiv 

ifiP'Til  iu’t  fndrtJ  ovfrunu'l)  Tbr  creat  fact,  at  tho  monimt.  in  ncr:  now  in  piocc.'-  o' 

I  gratify  Ilf;.  '  Engl.ind.  i.s  that  Ift::’  is  lini.slied. , 'V ’t''tl‘"-'''dal  G;’  I,i 

!  •tliMt.'MMl  r»r  Itcprecialioii.  "'.'.1’.°“’  any  serious  iron ble.'--  'pinieii'’v'^  ”p'nort'''!^ann-t  h'"* 

....  ,  Never  mind  IH:;.!.  sav.s  the  a\rr-  ,  ,  ‘  eport  lann.t  In'  es 

I  Ihe  opeialin?  tneome  of  1  rhrd.  I-  :e  a  f..rl  th.it  Dutch  ^ 

.compares  w,th  SJ.M.So,)  in  10,1.  and:^^,  crossing  bridges  until  wc  .;;P!^5r'ti<ttn-eR  have  been  in 

I  this  was  thought  large  enough  ,  corae  to  them  "  .  N'ontina  fmid  and  in  Alhfrt.i  fo) 

pennn  iioi,  only  of  the  bond  inter- |  _ _ _  _  la^t  ,  e.'i:  hui.no  hint  of  their  int 

'  csi  payment  of  $liMt.t>0u  hut  a  depre- i  .....  _  cpeiation,'  has  beer,  .gicrii  oui 

,  Ctatiou  dedticllon  of  *lfK*.000.  be-  :  A  |l  aa  ■  1  ■  ■  »  •  ^  '  fici.Gly  .  Il  S  -,11  surmise  1 


Saiel  Huge  Oil  Orgiutization  lo. 
Work  in  Alberta  .inrl  Mon¬ 
tana  “  Oil  Reporta  Coming 
Thick  and  Fast  as  Spring  Ap¬ 
proaches  —  Outlook  Contains  , 
Much  Promise. 

(From  the  (algary  RtircBU  of  (he 
Fiaanoial  Times.) 

Calg,a-y.  .Mherta.  -  Gu'g,!jy  i 


•on- i  English  rouviciion  of  tlKir  ;  Mimor.s  thi  st  d.iy. 

cj,.  ^  ow  n  invineihility  is  the  foundation  wdi  ch  ’'s  attvr-::in,  fn 

.[1,^1  stone  of  all  things  in  the  British  relate.-,  to  tlu  :.|;e5rd 

„  I  Isles.  'intortion  of  the  Dutch  Bhcll  Cem 

I  But  this  conviction  b, IS  hern  gieai-  in  which  the  Britisli  Gmeii'- 

lus-  modified  <lurins  the  last  eight  tnenr  holds  more  than  Oo  p.-i  lenl.o: 


I  corae  to  them. 


Thfie  was  no  real  re.isou  wliy  ^'dc.-  a  wiitc-off  of  on  ma  ; 

there  should  have  been  among  the  cluiu m-  neither  of  which  had  figut ou 
general  invc-ting  public  even  a  tern- i deductions  of  T.-.l 
poraty  celtpse.  but  temporary  condi  |  17  p.  e.  on  Tonttnoii. 

lions  TAei’t  a  grc-alfr  iDfiitenfc  iisu-  There  i-cmaincd  i^vailable  tot  com 
ally  than  c\eri  a  long  neriod  of  sue-  u-^,,  dividends  the  sunt  of  ?367.-31 
'ei,E.ful  operation  in  the  past.  This,^„.  37  p^,.  and  a  surplus  of  ^ 

1.-  natural  when  the  immediate  fu- I  to  .  airy  forward,  as  against  i 


and  a  surplus  of 
forw ard.  as  against 


tijre  is  .1  little  clouded,  .as  w,i.s  tlir  ■  deficit  of  Sl.'i.'’.Tbi  in  inci.  Below 
•  nse  not  only  with  tey-tllefs  but  pr-ic-  1  given  a  comparison  of  profit  item.* 
tir.ally  ali  other  Industries  f„,.  ,,33,  ^,.3, .3 

■Jno  Yc.ir'’  Jnveotur.v  I  1  I'he  balauce  sheet  show  s  a  redur. 

Penmans  in  IhCl  had  Earned  less  .'*-="  of  -Pvopet-ty  ihfoug’t 

than  three  per  rent  on  its  common  ,  ^  " 

utork  and  hence  ran  behind  slightly  j  1^';” 

more  than  five  per  cent  of  its  com-  !  bills  rccen able  arc  sllEbl. 

mon  dividend,  and  at  the  time  it  wasi  '  •■'ifi  o  excc..  o 

not  certain  whether  all  the  Inventory  '  ^r-E-ets  over  eu  rem  labll,  les  tn- 
ir,cr....  fh-o  « .-.ft  fKain.,,-..  «r«tt  !  crcus’d  ffom  one  year  ago 


SCHWAB  THINKS 
BRITAIN  AND  U.S. 
CAN  CO-OPERATE 


aed  to  tniild  a  .?.5.'.100.uflu  ref  nery  in 
'■.I’grvy  in  opposiiion  to  lif  •'5::., ion.. 
(.,.n  (3  pioct.--  o'  con- 

'tr;:rtion  hy  the  Imperi.Tl  G;'  kimil 
jed.  Vnije  a  definite  hasi;  for  this 
pinieii’.a:  report  i-annct  h''  estab- 
krhr.l,  I'  :e  a  f.Erl  th.ut  riutcb  Shell 
i ept esmta* iv-eR  have  been  in  ill;’ 
''Jontina  fkid  and  in  Alhert.-i  fur  lb*. 
isM  ,  e.'f  hut  no  hint  of  their  intend- 
I ''■1  cppiat .on,'  ha?  been  .gicrii  out  of- 
iftct.-'ily.  ii  :s  all  surmise  How¬ 
ever.  ir  orown  th.rt  i.hc  l.nitch  Shell 
rornr.in.v  h.i,'^  aiiforhed  the  ruinn  rn; 
Compait,'  one  of  tlie  .Standnnl  Oil'.-- 
r..■^ls.  a’c'  Ih.a''  i;  eyercii  --  a  Iv'cn 
^ovrr  ic.b'  e  .  "aT  |i.jleiii.i,'il  fn  III  .. 

'lav  (made  Be»t. 


UMni  lU-UrtKAI  t- ;  o  "b? 

I  _  __  J  paiiy  wpi  mv.ide  holb  .-Mberit  .-"nd 

'r  e-.i  ..  Montan.i,  h  ,>  it  1  not  the  cust.-mi  of 

rorcscc.s  Clo.srr  Working  Ar-  I’r  -'  concc’ n  10  .diow  its  id  mr  lo  be- 
rangemcnt.s  —  Dcbl-Funding  •'r’f’''  PuM’e  property  iio‘  t?  >t  its 
is  Expected  to  Have  Far-  prirriicp  to  evperimemai  dnlimg 


Reaching  Effect  —  America  C 
Sympathetic  to  Europe's  Mis-  b 
fortunes— —Lord  Cecil  on  Tour,  i’l 


Net  curtii^ 

fo*"  19?^ 

.  r  C  ^'ab  ‘n  3PBr(5 


losses  that  n  f jicd  our  ordtnaiT  opej-  ’  ,  -oc  *  ^ 

ating  profits  in  1?J1  were  .it  an  end  il'’,,  ^  ^  “ 

rherc  was  doubt,  on  this  r>o1nt.  espe-  ! 

f  i.ally  as  at  the  end  of  lb20  most  of  1  w,,kun  Utfiui  rnuiio? 

the  textile  concern?  thought  they  had  I 
reached  the  end  of  inv-entory  losses.  '  tiiofii' ’v?*'’ 
only  to  find  a  repetition  of  this  pro-  •• 

rit-klllms  process  again  in  D*;!.  !  nh  fjfk.ng  Mrmi  .. 

fo*"  19?^ 

Had  Earned  180  p.c.  o  leer?.  .rc  tub  maMri- 
Before  these  serious  post-war  de-  I  T*he  asbeis  an' 
flations  in  prices  of  raw  and  tnanu  |  iiius  ;  — 
factured  goods.  Penmans  in  a  period  [  * 

of  fire  year?  bad  earned  130  per  DtH  ^ 

■  ent..  on  the  common  and  paid  out. 

-O’.ti  per  cent,  in  dividends,  thus  .fditionMlunug ; fa.- 
creating  for  ihe  common  stock¬ 
holders  a  new  equity  in  the  business  Lr«f  rwp'nicF  f-w  1 
equal  to  the  full  par  value  of  their  Ma-htn-j^- '•8 
.-viock  Then  rajne  the  year?  of  1020 
and  1021  with  a  total  earned  of  IT  TJ-j 
per  cent  on  the  common,  as  against  | '»''t"i«v.:  iMifra-f 

37. 3S  in  the  year  1910.  Thus  the  j  . 

cold  douche  of  decreasing  profits  ! 
drove,  down  Ihc  price  of  the  stoc'k.  :r»sb^“"’** 

Strong  PosiOon  Now,  ;  .'.'.'i'.X'. 

But  the  y’ear  1922  emerge?  smiling  ir'cn'o-w  . 

again  for  the  shareholder.s ;  17  per 
cent  earned  on  the  common  after 

all  charges,  including  depreciation.  “r'l. . 

had  been  met:  or  7  per  cent  of  a  r'jt»li*’»'i 
surplus  clear  even  after  the  recent 
bonus  of  two  per  cent.;  current  as- 
,sets  exceeding  $3,600,000  and  current  rrcifcsj  i«,)M 
llabllitic?  only  a  matter  of  ■t276.'''0o.  '.,^7' 

or  about  one-twelfth:  sales  up  no  per  ]‘.Jrrf\'rr 
cent  from  $-1, 780.001’  to  $0,221,170: 
and  a  surplus  to  carry  forw-ard  of  , 

$1.076,06.>.  Vr—  r«>«bl- tncl'id 

Moreover,  ihe  nef  working  capital  ,,,'1"," 

of  $3,418,000  exreeds  the  preferred  ;  vvaBr^*'"  ’ *  . 

stock  of  $1,075,000  and  the  common  | 

of  $2,150,000.  aud  goorl-will.  trade]  TimxI curr-n'  . 

marks,  etc  . — an  Item  of  assets  »h.it  Suri.lio  . 


in  w  hill  m.-.v-  piovr  to  hr  wilik,;i  Ir- 
cMion,'  F-iah’i.vbod  fielrG  .vi  r.  w  hat 
Il  is  iricr''?ted  in  anci  when  m  goe.s 
into  one  of  ihe<-e.  it  is  prepared  to 
pay  the  prlof  :o  gel  the  property  I* 
v'-ant-.  So  f  veil  m  conr-erriill.c  fal- 


I  ^3,418.438  as  of  Dec  31.  1022.  .'is  Eomion.- -f  harlcs  .il.  i-ichw  ab.  the  w-ant  .  So  »  veii  m  conr-erriill.  c  f'al- 
Hows:—  Bclhlchem  rteel  m.agii,?te.  has  arriv-  fO’"'"  b'cast'  ibevo  i?  ?  nisafure  cf 

w-ikunftfiui  rnuiie-  fifim  America  on  a  visit  for  '^’-1'’'  '^<*1  one  day  ihe  Dutch  ?hell 

,5,,,..  ,pj|  ’tie  t'ist  time  Muce  191 1.  Mr.  Bchwai>,  "'li’  Pahi  0  foothold  in  ibr  Mberin 

.  IM-Sko  .V3MJH.V  estd  hr  tvelievcd  that  the  recoDt  fund  »bd  also  !n  thi?  r:ty. 

Cun-eD' 'abiiitisf  .  rM.PMF  -’P8  315  ingot  the  British  debt  to  the  luitcd  ""hilf  oil  dnlliri.g  in  the  ^.n-cei- 

i  *.jfk'ni c*riti'  .  131181:8  13 1«  15a  would  not  only  enorinonslv  8i ''^•'••Mbert.a  flrlrl  wa;,  mivicded  for 

srswfo'is;:  .  _  increese  British  credit  bti’  would  a^’fitt  two  week.?  by  extremely  cold 

:  tub  inaMri-  . .  .2  88  glg^j  farilit.ata  .Vnglo-,\nier1can  eo- ! '•  cperatlon?  have  been  re- 

'ITie  asbels  and  Itabililics  compare  ;  oeration  to  a  worldwide  extent,  neia'iTned  in  the  McDean-Mitchell  and 
us  ;—  I  Iboughi  that  tbo  same  action  w, a?  Imperial  Oil  well?.  The  former  has 

ibSr.TO  j  nermi.ssible  of  application  to  other  drilling  and  t.s  devoting  Its  at- 

bM-«  '<<■  '-m  j  Intel-national  obligation.?,  including  atiempt?  to  case  off  the 

kpr”«iwn  vtsesj  7T  jiTosr.j? ,  tbo  war  Tcparallon?  which  Germany  wafer  w hich  ha?  handicapped  It  since 

itioDMlunug ; pa.'  .  115,5:0  ought  lo  pay  lo  the  full  extent  of  its* f8ll  It  i?  ?tai,ed  lhat  the 

jVsiAsr  caparily.  w-ater  ran  be  :  hut  off  by  cement,  and 

If  proppriicp  p-W  m;  iwi  II  I  I  ,  1.  two  oil  Strata  can  be  tapped,  one  of 


■Ilf  propP-tlCf  f-IH  .  T^‘  'Xtfl 

Ma'hin'jn-  "Ti'lPC  I’S  1:5:5 


!  CunPB*. 

;  C»sb  . .  .  . 

:  VcTi  rp«  , , . 

!  Billn  rp.;  . . 


capacity . 

Helernilnr  rapacitv. 


considerable  dimensions. 


'i  ::57.pvs 


If  575  773  15  tiw  33: 


B'bat  lhat  capacity  wa?  should  bp  1 's  a  mattci  that  requires  proof,  and 
ascerleincd  by  .?  body  of  business  Jt  may  be  another  nioiiiti  before  def- i 
experts,  on  whicli  the  rniiod  .'-tates  iirhe  lesiilts  at  ilii.e  experinieutal 
should  lit  represenled  wlucii  should  hole  vvi'l  be  made  known. 


.e  y-ear  1922  emerge?  smiling  i  {f'm'supp  . 
ir  the  shareholder.'?;  17  per  K 


V  I'terj-  bredf 

Tf^i! 


1$t  ojp 

a'*'’ 


also  lay  down  the  me.v.-’irrF  to  be  B  "Hi  be  unfcrlunate  If  the  .Mr 
TtfSpH  HMt.'SMaken  hy  the  German  Government  1,eai>-\llt(  bell  wi  ll  doer,  nol  provo  te 
1:6 'onnnisRion.  to  go  to  Ber-'l'C  a  prodiieer,  for  no  other  well  In 
'.’utvoix  i?,59  59:Mln  w-|th  .'luihorily  to  see  that  these  ihe  Soiiiluin  .Mberia  tir.id  ha'  re- 
•'09  1110'™''®^"^'’*  were  carried  out.  De.illugs  '’ci'cd  to  much  puhlirii.'  and  so 

.3 _ 3_  _ -  in  the  matter,  however,  r-bould  hejmtnh  .aMmifion.  It  wa?  promoted 

8.3  68?53(»  83  344  465 1  conducted  e.xeliisively  w  ith  the  Gej--  hy  two  former  members  of  fh*  Al- 
jr^siii  I'TynT':?- I  man  Governnietil.  Mr.  .Schwab  doe«'bet't.a  Government.  Hon.  (  ,  R.  Mltch- 
!  nol  aiit1rlp.ite  untoward  re  urits  from  ell  and  Hon  .A  .1.  Mel^ean.  and  many 


f7  107  sn.i  I?  3ns  7p; 

T.DiiniTirr 


the  enormous  i r.ansartions 


prrmineni  bttsine??  and  itrofossional , 


»t  n7.5>nii  SI  n-.v ion  '  ch.inge  le.sullani  from  the  payments  men  invested  in  i*.  betn.g  anxious  to 


noinon  "  h'ch  Great  Britain  now  ha?  tomakn  oee  whei'ier  the  lu  ofitable  Montana 

noifon  ’o  the  Cniterl  State?,  formation  extended  Into  this  ]>rov- 

ItMikoR  Stlgge.li.,,,.  B  "in  hn  n  keen  dtsappnlnf- 

nunt  if  fhp  v'oll  fNip-?  not  uipke^  poor] 
;4lso  I'CpiHl  Htrr)  fho  anfl  a  n.^lural  rffrrf  irlll  bp  that  it 

that  AiHcriuans  Avjth  uiiFonrt  j'n  "III  In*  niorr  rlifflrnit  Ni  inotiP\ 


CuTica*. 
t  ori  di’'. 

’nc.  inv 
bill«  r*} 


SiHTtfr^f laii. 


Eight  Tears’  Rreord  of  reijinnti's  SaJes,  l.arnines  and  Surplus. 

16:3  t9!i  lo.'n  tnio*  i!)|9  tot;  ioi6 


PCS 

ton 

io,*o 

iPi$ 

tot; 

-.•I*,  . 

2?4  740  %i  rap  $0  49P  tai 

«:’4  .%Pl  fit  Ki-  ‘;i  , 

M6P6.4f»6 

Mp . 

...  .T4P3.sn»i 

4  5A5  p: 

oo^s  ft:.> 

7  ini 

7,?Oo,052 

.->760  TVI 

‘■'rer  in*  • . 

PHuctlOti!  — 

.  .  IDI  4:it 

::v  XV6 

46('  W 

1  $73  03s 

1  j:.5-.v| 

1  n$74; 

lOO 

tr»f*  Of>A 

irvi  iifvi 

inn  iwi 

1'vi  fvio 

,  lAOOHl 

rvprf 'latjoD 

•Mfto  Tiv* 

po  :  '«i 

If'l  IhO 

vv r-i. 

40,000 

<V0(W 

42.aO'h) 

.  I'.o 

PI  811 

\'»r  [pccui'’  -  • 

ttsi  r;o 

m  v.i 

:^i  .5  -sor, 

'$6?  Afi 

O'!’ 

^'M  P0.\ 

.  .  64  500 

6i  f.oi) 

6i  .sno 

M  .V*  ! 

61  'Oo 

M  v.in 

‘  o*D  (1:^ 

ir:  ois 

:r.  oi/i 

.‘O^J  iih  t 

ic-.i'-.y 

;f,i  ."O'. 

107,5  50 

It ; 

'M.Va  “01 

41, i:" 

65$  ftpj 

=i.*F.  206 

652,^:$ 

p-.v  fi-clir 

S^l 

1  01.**  ou: 

1  oot  :'7o 

ifi: 

so: 

b72.40-i 

-..rp'u:-  f.‘’« 

Tpdjraf''3 

■  ®'.'6  Wi 

5«vy 

1  0|>  501’ 

1  '■‘'M  "0 

;■'.'!  i6-' 

507  sa; 

40  r*". 

t1 

“'SC. 

?  '4''r 

1'  0?  -; 

11 

73  "6'*;, 

"..5 

To^a’  earned  cr 

1  L  I'l  cj; 

'TT* 

T’l'  j  f*n  in  am’’? 

n»'.3hr/  S  Tafi 


9:>9  ;  1 TTilBforhjijf  js  \A  lnrli  hii^p  O'f'riak-  »'iu  lai 

s’lu '  tv  >  Europe.  He  tliink?  indeed  ilnf  adiaii  Sweet!, 

!  .ftnerlcati  hu.sliie-s  men  ;ii  ’-  a.-'  linpi 

is'.isst  w ould  be  prepared  t')  put  Uieir  b.ami'  Ifowe  ir  I 

deep  in  their  porkef’.  i)  hi  piiy  viay  I  r  H  v 

jtbereliy  they  toiilfl  reli  -c  I'l-  sit.ia- 

uTrtMS, w,  :in!'nui,i 
'-i,,rt.’',is:  h-tatps  to  any  ab.a ndonnient  of  t'-'  1 1  ;i  ,!..p.  3^1!  v 

- ditlonal  policy  oi  del  ichmcjo .  J' ' ' 

More  ,?  shortly  to  b.  he.-ltd  in  , 

infimwi  Amerlta  of  Intf rvriJ'ion  111  ih'  rrp.a-  , 

''"M-ations  question,  to  w-l,„  h  M; 

_  .  .Srbvvab  tefers,  owing  tu  the  an  1  ^ 

CM 'll'  Dounccnieti*  ot  l  ord  Roiiert  1  e.  1;  '  '"fo'H 

visit  to  .Vmenca  Bold  Robert  (  .  , 

- i  iti  tfj  fr)i  il\T  wrrK:.  and  ,, 

to  lerturp  in  cbirf  .Vjnf:rir.'in  and  <  ill ■  ^  *  *' 

j:!'!::'  adian  .  Ittes  on  the  League  ot  Na.  on-  ' 

619,93  ,|.,P  Pody  to  W  liii  b  the  l.ibev.il  a.'.i  ’ 

61 -vie,  .  l-.abor  members  in  ihr  n.ilisli  T'ai  V  .'. 

,’7  75'’;  Hament  think  the  1  espoti.'ibility  ’"t 

the  setileinent  o'  (he  repar.at  i,.:;-  'MiOg  to  .,r 
iituestion  should  he  1  ran. -.f erred  ^ 


‘■(.If  shnTar  1  nterpr'se?  Ip  ilie  f.ari-, 
aeliaii  Sweet!,;  as,  firM, 

linperiiil  Gil  frilve. 

Ifowe.-i  r.  If  |ir'v,ato  e.ind.i  arc  back- 
iii;,  tor  di vf  ]  ijimen:  iije  Impertnl 

fill  l.uiiitrd  anil  o.i'.e'  b.g  coneorn' 


'  ^.d'^iRE  1^  '  74*^  foF  D^h****  }r)'''^'iT'» 
**  Ip:  ladiTig  inaf'hLn'LT  vrtfr-.n^  artj 


England  Hopeful  Over  Trade 
and  BusinessOutlook  for  1923 


MOODY  SEES  BIG 
BOOM  IN  SPRING 


.'loody’s  Weekly  Beview  o'  Pinau 
cial  (  ondnion.'^  in  it.«  eiment  1.?sue 
lav.'  in  ]>3r': 


"Itevelopnicui.'  .'tic  al'Oui  tliree.  ga?;  and  oil  floe 
ihr  year  tmled  Dr>.  em''ev  1  .and  .utM't.ooo  yards  of  woolen  good.s :  ^,|aMrrs  fa.-orab:".  ami  the  puhlie  p„i  ),e  -  yen  o'li 
■ -  c  V!.;,  1)0  bud  .mii:i-.!i  out-  und  uf’.uou.uou  y.ar.ls^ot  .i'lt''  cloth,  in  j..jyre  a  favorable  ini' r)iret:ttion  to  fortniglit  .anil  il  w 

insurrinif  field.  Sc'icr.a!  the  fin-l  ten  mouths  ot  the  year.  ,,,]|,.r  quar:!  '.  Th"  peiroleum  mmf.i  i.v  ihf  'hr 

comp, tiiics  w  ere  hopelci-sly  There  js  still  very  little  cheerrnl-  imluttry  i'  iochlv  iiro.'-iu’roii  u  ac  l  '  operalioii'  lor  pro' 
y  .1  man  ii.amed  Hi  vau.  who  ■  ues?  in  Hir  cotton  and  riihber  trade-,  (lallon  .u.  !  wool  an  in  goinJ  h  niaml  ,.jr,j  rjii  ai  lii'-  |iit' 

rvipg  a  .--eveu-y  cai''’  fcn  ;  i.ijt  thr;-e  Tiavc  beep  no  iatliiri':'  dui-  at  t'Mi  pri'-cr  KM'amlei;  f.rokrr-'  driihp'-  ■ 


During  ihr  ycrti  nided  Dpi  eiii  'er  1  .anrl  .L .noo.ooii  yards  ot  woolen  go( 

;;  1 .  1022.  tic  c  v-.;,  1)0  bad  .Miia-h  out-  and  52.uuu,uiiu  var.l?  of  .iu1<-  cloth 
side  of  the  msur.'inie  fidd.  Sc->ei'.a!  Hu  firil  ten  moutbs'ot  the  year, 
insuratu  e  comp. niics  w  ere  hopelci-Fly  Thei  r  j?  still  very  little  cheer 
w  ree'sed  by  a  man  named  Hi  vau.  w  ho  ■  oes?  iij  ihr  collon  and  riihber  tra 
Is  now  serving  a  .--ev  ep-y  i  ar.’  fen  ;  ),,jt  ihr;-r  ii.-nc  beep  no  tatliiri's  c 
letii-e  in  i.'iil;  hut  ibfi't  b-avc  In  1 1)  no  j-a;  thr  yiai,  which  1;  surpi'is'ur 
other  G.riour  f,ailiires.  1  nmh  r.ailw.'iv,?  and  tbippiiig  '< 

the  Pnghsh  cuMom.  hy  tlu  way.  is  ,  ih.  New  3 

not  to  .Jliow  an  ittabiished  firm  ’'V  „  iower  fare.?.  The  fir.i-c;.'/..: 
heroine  a  w  i .  ei,  Il  i?  hoij'ghi  b.'  fl'im  t.ondon  lei  liimibav  i:  stifi 

om!  ot  It.  '  ■uniietiie.r'  o,  hy  on.,  '.f  ...  oond-cla?:-  bare  ir-i 

1t.s,<.i  e'liteir.  ;  'll,  if  tu?l  1'.  lapital  ie  no-,-  oiilv  fijn"  The  rate  ot  .'lii 
cut  down  anij  it  ir  aliiiwed  m  '  "H  ■  ]  ,  iT,.-.,,.rla!-?.  l.a:  been  n  dm  cd 

tlliui-  oil  f  tnaller  liiys  j,.,  .5,570  .-jnd  the  .lapau  rati  h?  b' cu 

PeceDtly  .  lor  tm  taner.  the  Waifo'd  '  j-L.iijy-nj  i,-,  ,7s  u 
<'ho''o!'ite  I  o.  having  made  ,i  hcav'- 

I0EE.  "  .'7  bous'il  by  Lord  Le' r  r  ]  A  n  1  sbnr  B  "ITie*. 

buim'-.  .and  the  H.'irgre.iv  e,  stove]  ,31,^.,.  troublet- 

BlackiCo  t-O  of  Hull.  "■■?:.  licught  by  pj-esept  m  any  part  of  Gieat  Bn’.' 
Re'ckitf: — 'line  of  Or  eonipetitors  ^  i  ri’e  trade  uaient  are  w  c.afcened  ■' 
Pew-  brokers  ba  ipetses  in  Eug-  '  p.jr  ly  anv  Tno''id  for  1  fight 
land  are  laK'n  reer  by  bapkerr.  11  j  pew  and  better  Pari 

they  .are  TU  the  1  nite.j  Slate:.  5  pjr.pi  ,p  whi<’b  111*  member',  nut 

bu&iuets  n?  not  :o  apt  to  be  tor''e<l  ,jirpctor:  of  busin 

Into  barkrupl'''-  m  Ptigiand  H  1-  fj,-,,);  .MioTeUirr.  661  firms 
merely  put  into  r.ew  hand'  and  Kep'  re|.i''r-'nt'’d  in  Parliamept. 

'  Roughly  r-pe,3k;ng,  m  the  new  I> 
<.'!'ii|  'icn',  ,  loiiiient  t’!;  urn  ent  ri  rirr  .en'  l.-il 


.  ,,  W-,  aniTiuhlerili  p  .,.,'ifl  v,ilh  Ihe't 

pU'MV  ari'I  V  i)'  evi.p''  the  iliiirul 
' .  ,.,.1  1  irorougiilv 

.  ^nir'eri.'i.  'Jil  Comiidn; 

,  ij'JikJin!?  .T  rTl'jiF’iy  in  ChI 

."ary,  an'l  (bat  it  Tivaving  it  .$1 
tn  Ibr  an  ,  ,  , 

,  ,,  be:un  headquarter.'  '  i  Ihl?  rtlr  r 

lert  t  et  )i 

obei't  (  .1  'i’*''’”  to  mcpii  that  :i  r.viif  i-fr  .3  great 

„i  .  ,,  deal  rrom  thf;  Southein  Mhrft.a  field 

n  and  <  .tic  *'  ' 

ot  Nat  111)'  ’  'bflt*'  8nv  sni  li  .idr.  ..'r-ion 

,ibev,)|  ,?,'.i  •'  S"'''ct"r.').- 

"llisli  Pa'i  ’ ‘’’'’F  ’’  F'"’'  't  m>.'f''u ‘'ine  .n  lb?,  tarly 
•ibilitv  t"t  i'lsing  tonic  anil  it  i.c,  n-i" 

epar.at  oi;-  '''ving  to  get  throngii  these  and  re- 
'  r-ume  strai.gbi  driii'oc  at  Ihe  l.fp'i'. 

___  fo'jl  level  which'  P  nad  rcache.l  be 

Ifotr  Hip  accident  Odk  place.  In 
MO  ’’'’’I’''  '*  '"'■F  ‘''Utinue  operal.top 

iiiitil  rjpfinif''  ■»:  n;i-  are  ascert.a inc/1 

r%nii.lA  'Inrkingin  I'ingmuii. 

'  Rlnill  P’3'’tp  we:  idl*;  pendin-' 

I  »  188  W  I  ,  r?ijlt'=  af  th'  Ml  1  ,e'tn-MitchPl1. 

In  the  Dinginan  He|rl,  pi  mlp-- 

0'  Pinau-  'oiiHi-w' si  u' (  a':''-,  u-'deral  oh  i-n 
ent  i.ssup.  riiipcr?  .arc  now  n-iai.ii'i;  l.esls  t.i  ih 
lertnine  the  fvtent  .-in'l  v.-Huc  of  i!i. 
lUi  tlii'ee-  gas  and  '>i!  fioa  T.he-i'  report  v.-:'  . 
he  pu'rilie  not  im  g  v  ptv  fe:i  tie  irii  days  01 
nation  to  forini.clit  ami  il  w,.  Hu-n  he  del'’' 
pe'roleuni  minni  l.v  H.f  'hr  rh'ililer:?  wbethc: 


iiulii!- 1 1'y  i?  highly  pro.siiiM-uii  u  anl  'opri'riimi'  lor  prr/d'.n''ng'  vvlll  hre?'- 
(Ollon  .'i.d  wool  ai't  in  geod  b  niaml  ,.jr,j  p,,  ,.,i  (he  pit'-'h'  drilling  Ic  ,  fl 


I'lan?  ale  not  ibrcal 
riiriney  r  niam.  ea-y 


•iec!  KMiamie 
ii'il  ibifateiiing 
iTitm.  ea-.y,  .Ml 


lowai'il  a  I'ling  !io 'iii,  an'i  lioonn 
like  Ih'  -  are  u-'jpiiy  acrompanie  1  by 
a  di: ' rtbiii  ing  .-loek  market 

Rise  Hns  Slflr1ef| 


lirokri--  ^  rlfiBnifc- 

'O  .iur,  a",  f^,.  .-.noihcr  ten 

■  gn-  pi.iint  i\,  hpiji,  •  the  ttpI! 


"  Il  he  rontinuc  i 

1'  l  -.vel-.-f.  foot  ■ 

K-ii,  be  sold  1 1  j; 


cd  '.Mfcady  the  tprlng  ri?e  sepiir,.  t., 
-11  hav'  gtar'ed.  evon  ii’Ou.rh  the  a-.'.'-- 
age  date  r.f  py  beginning  is  Pebru- 
e '•y  28  fhe  average  da'e  of  yt? 
ierniiD.3fion  during  ih‘-  pa  ■  tveuty 
at  yearr  hag  h»en  Ma'-  3:  l-'il  whf’i  jt 
n  begine  early,  it  i;:u.3liy  t'rii  itn’e 
iH  hate  owing-  to  the  itro't?  Tjp'‘ae; 


.'lo'e.l  t'lai  r-evr-?l  lenut.ve  oi'f-’- 
hav-p  ay.ady  bini  m-Tii'  fo"  the  p-o 
yert'  biji  rt'jne  of  tbf.e  it  of  a  fiu.-n 
'  ba'-ar-fer.  Thtf  compnn,- in,?y  p.-)-.  • 
i,'.'-  bu  'd  an  rxtr-e'  on  pkan'  of  'D 

O-'T) 

v’oexl  B aTni  ''<.f)tber. 

'■‘■'jrk  on  th®  Imperml  refinerv  a' 
';a.;gary.-  has  beoti  ttopped  on  accoun* 
of  1  lack  of  material  and  the  -weat.h- 
er.  It  1.8  explained  that  the  Increase 
of  buslnets  in  Eas'.aru  Ca-nada  and 


There  w.a,.;  the  good  m 
cemher  ot  rising  rNViori.s. 


s  in  Dr 
Iro’i  .i'.i'-i 


steel  exporl.s  have  been  doubled,  iind  Ibc  o'fi  D  Pf 


I'tndeacy  A  r.i'trc  rirni.ffran'  r  '^im  th-e  States,  especially  In  conetroctlon. 
-.■■  that  in  f  prlmrs  of  c.-'.tre  rapi'i  >,ge  j^^an  respc!TL.ei'':f:  for  the  delay  In 


;if‘®n  j  ,vork  In  ur.propltious  weather  are  not 
I  profitable.  Henr,';  th®  resumption  of' 


oal  exports  h.Tve  been  tri  bled. 


way  -  ordered  2.:in.nf'n  tons  of  coal, 
the  Norwegian  Fatl  s  ord®!cd  Z~..- 


present  m  any  part  of  Great  Mn’.3in  begint  early,  it  i;.-.u.3i!y  tern  itn”  e;-,  it  i.s  explainer  mat  tne  increase 
i  rite  trad®  Tjaiont  are  wc.afcene'l  'in'l  ow,ip-  i.j  tb®  iiron?  up-'ae;  rjf  business  in  Easmru  Ca.nada  and 

'Li.jf  m  .-inv  mo'-id  for  1  fight  Icndency  A  r.i'trc  rirniffran'  r-tm  o.tates,  especially  In  conetrocflon. 

j  Thef®  i..  .3  n®'*-  and  better  Pariia-  ’hat  in  i  p'-lmrs  of  c.i.tr?  r,ipi'!  hg?  been  respcTLSi’-.e  for  the  delay  In 
rjie.iit  m  whi<’b  111*  members  out  o' i ’r*'']®  exparsicn.  th®  average,  'iat';  of  rjoliverlng  materi.'.ls  and  that  It  has 
Ol.'y  a.re  Hit-  dircctoi-g  of  busiii'i-t  ’he  ®rid  of  tb®  .‘-spring  n-p  ha.r-  bc®n  ]  founel  that  attempts  to 

firm;  .Miei-jeiber.  661  firms  .are  ’ipfil  16.  The.-'  ;-tra'‘ r  .ir®  of’fn  |  .(,^_p-.5P<tio js  r-ea+her  are  not 

r®i.rer-f  nt'-'d  in  rarli.am®Dt.  iielpf'il  j  profitable.  Henf.'s  tb®  resumption  of 

'  Roughly  r-pe.aking.  Ill  tile  new  Bar-  llfovy  t  i>H''ft  I'eniand.  'construction  •will  vvalt  cn  warmer 

jliuiiient.  2;;  I'f-reent  reprcorn'  l.'il'or.  -.la ■! i;a r.v  etttoa  eonsumplion  ws?  1  "’eather  and  on  the  arrival  of  mate- 
2f  per  cent,  reprc.went  c.apital.  and  .'lOi.Giujst  inipreccdettttd.  Por  ihre®  r'al.?.  There  is  not.n.ng  &ise  to  htyld 
per  eent.  repi  opcm  politiciilism  of  .,  j;^;•Vth^  w  orl'l cuuf unipHen  ha.?  i  up  the  undertaking  as  the  AlbePa 
Ibe  old  type  i  hern  runuiiig  nhcacl  of  the  world  ?  '  Eeglslat'jre  hay  approved  of  the 

ftrj.  on  Hie  '-  hole,  the  Pnglish  peo-  production,  t. unsump'.ion  js  d'jw  j  agreement  to  which  the  company  an'l 
pie  arc  fairly  well  pl®ag®d  v  jib  tb®  ,  .-/iioui  L’.OibJ.'."".'  baler  belov.-  pre-war  |  the  city  of  Cargary  were  parties, 
pro-mc'cl.;  of  1023.  The''  bav  e  at  bast  j  level"  and  producliun  .j.O'iO.O'jO  bales - — " 


fo.  cni  the  '■  iTole,  the  li'tglish  peo-  production.  t.un5ump'.ion  ] 


.Xrge'itinc  Rai'-  pie  arc  fairly  v  eil  pl®ag®d  v>  jtji  tbe 


pro-jpc'cl.;  of  1023.  rtiey  hav  e  at  hast  j  level 
got  ''id  ot  l.lo;  d  George  Thev  ba'®  ;  b®iov’ 


Copper  shares  are  clropg  in  '  Ings  for  automohLes  and  railroad 


iio'i  10115.;  and  the  '30' i®i  <3pv  efnT)’''ui  -oHed  the  I'-iLh  pfoidein  or.  at  leacl.j  resrtun®  l'3  the  rise  ir  metal.  Con- j  “qujpnienf  The  .  tatletlcal  position  ' 
of  yioscow  ordered  LjO. ton".  ■.given  it  ovej-  to  the  Irish  pc'ipb; ,  .'umerr  .art  buying  the  metal  freely  ]cf  the  met?.',  is  m’lt  as  strong  as  Is  1 
Dry  goods  export"  wejf  greatly  m-  themselves  They  1  ave  maintgiOL-d  j  at  rising  prices,  'jwing  lo  the  boom  ,  aensraily  belis'-frc  but  the  prosper-  ' 
rreased  dunn-g  There  w  35  an  ;  ihejr  credit  .and  kept  their  inurey  |  in  buildiU.c  and  in  demand  for  dec-  ity  of  copper  and  coppers  should  run  i 

Iccrea.te  of  36.'""'.'^"'"  I'd'  of  linen;  .goijd;  .?iid  tlte,v  "C®  II"  ri'a."'.'n  v>hy  lii':"l  nr-'Iurl' .  "ire  and  l•opper  flit-  ivoii  Into  th®  gpril  5 


*'F»rty- Eighth  AnnuAl  Statement'' 

The 

Standard  Bank 

of  Canada 


To  fhe  SharehoMters: 

The  Directors  bes  to  present  tha  foIbowiBS  statement  of  the  btrsmess  erf  the  Bank  for  the 
year  ended  Slst  January,  1923; — 

Cr.  PROnr  AND  LOSS  ACCOUNT 

Balanceforward.Jannary  Slst.  1022  . . . . . . .  $  112,492.75 

Profits  for  the  year  endin^t  January  ;Tlst.  1923,  after  dednettns  expenses,  inter¬ 
est  accrued  on  deposits,  rebate  for  interest  on  unmatured  bilu,  PrtrviBcial 
taxes,  and  making  provfaiori  forbad  and  doubtful  debts - - -  728.074.15 


Dh'idend  No.  126.  paid  May  1st,  1922,  at  the  rate  of  14%P«r  annum. _ _ 

Dividend  No.  127,  paid  Aug.  1st,  1922,  at  the  rate  of  14%  per  annum... 

Dividend  No.  128,  paid  Nov.  1st.  1922,  at  tbe  rate  of  14%  per  annum . . 

Dividend  No.  129.  payable  Feb.  1st,  1923,  at  the  rate  of  14%  per  annum . . 

1A7arTa.xon  Note  Circulation . . . - . . . . . 

Reserved  for  TOominion  Income  Tax . . . . . . . — - - 

Contributed  to  Officer.*’  Pension  Fund . . . . . . . . . . 

Balance  carried  forward - - - - - - - — 

RESERVE  FPiND 

January  31,  1923,  Balance  at  Credit . . . . . . . 

GENERAL  STATEMENT 
Slst  .TANtTARV.  1923 
LIABILITIES 

Sole?  of  the  Bank  in  circulation  . . . 

Deposit?  bearing  interest  including  interest  to  date ) . . . .  $50,574,704.98 

DepoeitB  not  bearing  interest . . . . .  1 1.602,064.63 

Dividend  No.  129,  payable  Ist  Febrnary,  1923  .  .  . . . . . ... 

Former  Dividend?  unclaimed  . . . . . 

Deposits  made  by  other  Ranks  in  Car.ad3 . . . . 

Balances  due  to  other  Banks  in  C anada  . 

Balances  due  to  Banks  and  Banking  Cor-eepondents  elsewhere  than  in  Canada 

BHLa  Payable  .  .  . .  . . . 

Acceptances  under  Letter?  of  Credit  . . . . . . 

Liabilities  not  included  in  the  foregoing . . . . . 

Capital  paid  up .  . . . - . 

Reserve  l-Aind  . 

Balance  of  Profit  and  Los?  Account  carried  forward  . . 


112,492.75 

728.074.15 

840,566.90 

140,000.00 

140.000.00 

140.000.00 

140,000.00 

40,000.00 

55.000.00 

25,000.00 

_ 160.566.90 

840,566.90 

5.000.000.00 


.$  4.653.320.00 


62.076. 859.61 
140.000.00 
750.75 
1. 356.884.36 
6S8.S90.47 
.309.057.18 
6.090.16 
12.3.820.13 
3.025.S7 
4.000.000.00 
5.000.000.00 
160. 566. 90 
*$*7S.'7T0‘.264.93 


CuiTent  coin  held  by-  tbe  Bank. 

Dominion  Notes  held 

INepusitin  tbe  Central  Gold  RijE/’-ve? 


tVpqsit  with  the  Munster  for  tbr  piirpores  of  the  CircuJarion 

Fund  .  . 

N  otes  of  otb  er  B  ank?  . - 

Cbeciue?  on  oih4>r  Bank?  . . . 

Balances  due  bv  other  Banks  in  ('anads  . 

Baiancesdue  by  Bank?  and  Bitiiidng  Corrpspondent?  claewhere 
than  in  Canada 

Dominion  and  Provincial  Goveminent  Sreuritjes  rot  exceed¬ 
ing  market  value  . 

Canadian  Municipal  Securities  and  British,  foreign  and  colon¬ 
ial  public  securities  other  than  Canadian  .  ... 

Railway  sod  other  bonds,  debentures  and  stocks  not  exceeding 
market  -value  ..... 

C*!!  and  Short  (not  exceeding  thirty  days)  Iioans  in  Cannda  on 
bonds,  debentures  and  stock?  .. 

Call  and  Short  t  not  exceeding  thirty  days)  loans  ekwsrtJSTs  than 


$  1. 769, 459 .41 
9,222,361.00 
1.000,000.00 


200.(MV).00 
311.270  (10 
.3.37.5..56I.T1 
100,000  00 


1,082,051.60 

3,376,097.46 


11,991,770.41 


1»»r«to  Cities.  Towns.  Municipalities  and  Bebool  rHutrirta  . . 

Other  Cairrent  lx>8i»  and  discounts  In  Canada  (less  rebate ofinteat*tl.... 

liabiiitiea  of  Custom«v  under  Letters  of  Credit  a?  per  contra  - -  — 

Beal  Eetste  other  than  Bank  Premisps  _ _ — — 

Ctverdue  Debte,  eettmated  loss  provided  for  . . 

Bank  Premises,  at  not  more  thra  cost,  less  amoimts  written  off. _ _ 

OtW  Aesete  not  included  in  the  fcTQgntng  . . . . 


_ _  700.000.0(1  20,115.660.70 

*  1132.107.4.31.11 

■fa  . 1.696,989,54 

*ofint«at*tl _  42,398,816.69 

itra _  123,820.13 

_  281.540.00 

. .  1 25.327. 13 

91  off _  1,879.023.16 

_ 106,317.17 

178.719.264.93 

C.  H.  EASSON,  General  Manager. 


W.  TOANCrS.  Proeodent.  C.  H.  EASSON.  General  Manager. 

TaroBto,  Slat  January,  192.3 

AUDtTOK'S  REPORT  TO  THE  SHAREHOLOCRS 
I  floniiafH  rp*  with  th^  hook*  and  aPooaDto  mi  thjti  </  Tb* 

Ytenk  of  OumuIa.  ami  tba  rrmiigtiiii  from  hrumbpc,  and  after  dM«kuw  fh#  cash  and  veri/yinfr  thp 

RMXirltifvi  at  t^a  nfTlop  and  nartahi  of  tbo  principai  bnuiebaa  on  31flt  January,  192S.  f  p«rrtify  that,  ip  my  opini'Tn, 
aoeh  Balanra  KibaKiM  a  true  aod  ec?rreci  vww  of  tbe  aUite  of  Uhi  Bank's  iJTaira  aerordiug  to  fiie  hear  of  my  iji- 

fomtkm,  flv;kluMOor%fl  given  to  me,  and  ai  chowo  by  the  booloi  of  tbe  Bank. 

In  addition  ho  tba  evemination  mentiaaed,  the  aaah  and  aeruritiaa  of  tbe  rhief  oAcm  a^  eertain  of  ih^  prm 
tripal  branchep  were  pbeelred  and  verifled  by  me  at  anotber  tiaia  darinf  tbe  ymi.  and  found  t^srbe  in  a«»ord  with  the 
KeoVs  of  the  Rack 

AK  information  and  etptenatiofMi  refivired  have  been  ic^van  to  loe,  and  aJl  traeaa4?*:wf\a  of  the  Bank  whirb  Ka^ff 
eov»e  aj^er  firr  notiep  ba3>e,  m  my  opinion,  be^^n  wrtKin  tbe  peneara  of  tbe  Bark 

r,  T  I  I.ARKSOV,  r.C  A.. 

TKrmMo.  Fehmary  l^th,  ef  CWykaon.  Oirdpp  Jb  r>vlaer*rth,  Toroato,  Canada 


CADILLAC 

/  t^y-  \ 


Announcing 

New  Montreal  Prices  of 
“CADILLAC” 


roHi'ing  - 

Pli.4r,lon  ,  -  - 

RoiTcIste?!  -  -  ~ 

V'ictoria  --- 
i-Pa,86e'ngcr  (^onpr  - 
Sfydan  .  -  -  - 

Suburban  -  -  - 

L.3ndau  Sedan 
Limcusine  • 

Imperial  Limousine  ■ 


.$4533.00 
4535.00 
4533,00 
5735.00 
5845  00 
6175.00 
6233  00 
6265  00 
6735.00 
685000 


Abozc  pric^.s  F .0  B  .\fontrga', 
fncLvaiffg  oJl  taxe.'  avid  livf.u:; ,  attd  fully  f’quippitd 

The  new  low  prices,  made  possible  by  the  manufacture  of  the 
car  in  Canada,  cause  Cadillac  to  stand  out  even  more  prominently 
than  ever  as  the  preferred  investment  among  select  cars. 

CADILLAC  CARS,  Limited 

7  Park  Ave.,  Montreal 

DiTtTxhv  fjfs  ‘’t’  P'ovin'e  o/  Quebec  und  Maritime  Provinces. 

RtUibh  UdJn”:  IR.jnifi  tn  Tf'ouxt'tf.’  .''k  Jde-fuju'.y  Crf'd. 
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HYDRO -EL ECTRl C  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power.  ^ 

I  he  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWLR”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


.ATLANTIC  SUGAR  KEUNJiKIIiS. 

Ll.MULU 

SI  .  JOILN  -  \.B. 


Cion.  Offices:— 211  McGILL  STREET 
MO.NTRE.AL 


Century  Coal  Company 


Imperial  liank  (ihamiK'rs 
JSti  St.  .lames  .St. 
MOMKEAI. 


o 


rKI-EPIlONE 
M.\1N  7.^00 


f I"  r-fl  "**  eoiilraet  Gt  all  elassts  (if 

l-C  I  III  I  11  1^1  I  -v  HiiUiliiiir  t  (iiotriietion :  It  n  ii  I, 
1.  J--/ ^  lliilldings,  Fiielories,  Ilospilnl«, 

Ofl’iic  I’liililings,  I’lmer  Houses,  I’.niif  Hills,  KosI(I''1m  ps,  life.,  Eli. 

A.  F.  BYERS  &  COMPANY 


I.IMITEIi 

Ftiginecrs  otid  Lontractur.t 
310  IMVEItSIIY  SritllT. 


MtIM  III  \l ,  (Jl  1. 


PK01^:^  J  ON AL  CARDS 

C.  H.  CAHAN,  K.C. 

Harristrr  tind  Solicitor 

IHANSPOHTATION  Ml  IMHM. 
IJO  SI.  .lame,.  SI.,  Hoiilreal. 

'J'el.  Haiti  I'J.'iO. 


rboni>:  Mnin  tOI  Mf hi :  St.  l.nuU  :iSlB 

InvisURBilnn!!  (■>!  I  liiBm'i«l  IIoubib 

•no  MHTiufBotniciB.  Coiisultaliona  strict¬ 
ly  tontidfiitlai. 

H.  T.  Cowan  Detoctive  Agenry, 

l.imileit 

II  HI.  HRurrminent  MontfPiil.  , 

H.  T.  iOU4Ns  Assistant  Chl^f 

ppt«jctivp.  Montreal,  riesident  and 
Manager. 


If  you  havo  an  Invention,  p 
,TTTRrk  or  to  con.^nlf 

UP.  up  may  i?lve  you  \;ilUHb.A  advice. 

PIGEON  &  lA'MMfMNER  • 

Power  Bldg.  Craig  St.  W. 

Tel.  Main  3025.  Montreal  j 


EKt.41  I  .  S  \. 


...  ... 

conslltlng  i:.'- «. 

6EAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  rlarr  .r\rmr,.  Moi.lr.nl 

1/^  liafpe  Beauhipii,  .11,  P'i«firlj 

_ —  j 

George  L  y  man 

INSIIBAXUE  lIKOKEIt 
I.enis  Uldg.,  17  St.  .lubn  St. 
FIHE,  LIFE,  HARINE,  ACEl- 
DENT,  AL’TOHOBILE,  I:T(  . 


PATENTS 

SEARCHES.  APPLICATIONS,  ETC, 

TRADE  MARKS 

OKSiraNeORrQISTIfRSD  IN  ALL  countries 
TEl.HNIi  At.ANft  INOtlSrRtAL  PrSCARC-l 

HANBURY  A.  BUDDEN 

ADVOCATE.  REr,  D  U.  S,  PAT.  ATTY. 
CABLE  NO.  lOP) 

AODRtiss  712  Drum  MONO  Blog. 
BREVET”  Montreal 


Joseph  Mitehell  Don„’'an, 

Mlornet  iiml  rniinM'Inr  sf  5  an 

Situ  \  I  \l  I  S,  ,sni  111  l>\M)TA. 

Ml  Sl.Tti-s  joi<l  f'cdeinl  t  oiirfs. 


I  .s’r  \  ni.iMM'.o  i>()!i. 

Bradstreet's 

offices  Tlir«*u^lu  ‘»t  Hit  C’iviliz»^d 

OFFIf  rs  IN  rANAR^ 


f  Hlgnr;.  Altii.  \nn('oinf‘r,  nc. 

lidmtinfoD.  Alta.  Htimlltoii.  Ont. 
Il:ilifsi\.  >.S.  MontTHitl.  Qhp. 

f  Mmlon,  Out.  <|iiel)pe. 

OtfauH.  Ont.  roronlp,  Ont. 

St,  (Ititiii,  N,H.  a  Wlnnippu,  Man. 
Ilepiitfilion  BHlnrif  hy  l«»nB 
.T<MirM  of  Alicoroim.  «*nn«»cietitl<iiia 
nnd  AUCrcBAfiil  Avork. 

vIOHNa  A.  l^tJiL.TON 

Sirporlnf»*nd<'nt  -  MONTKIC.AI/ 


FLOUR  EXPORTS  standing  of  the  Larger  cities 


AlnO  LAD|d|MI20  The  ivimmion  Bureau  of  StaUsfirs  wiiti  334.422,6.59;  and  .Nova  .Srofla 
rilvw  Liral\l  vll  lUO  i  issued  jt.s  final  liiillrtiii  roverint;  fourth.  $32t.t22.6.59. 

I  manufaeiures  of  (  anada  for  the  yea?-  Eiithf  mid  Mower  Highest. 

■  ''120.  The  ficures  indieole  a  fair  in-  /v,„ons  the  iiidividii.al  industries 

IVlilling  Companies  Show  Bigger  I ‘’’■‘’'’"t'  m-pf  fl'i  report;  estahlisb-  largest,  .Tniounf  of  capital  Is  in- 
Export  Business  Than  Last  ' ve.sied  in  eleetric  light  and  power; 

Year _ Increase  40  Per  I’ent  I*'*'  '’’''OP'otenl  up  from  ?3.J..O.hSh,;|h8  an,,  pgppr;  and 

n„..r  •  Xi-  Cent.  .,0  j3_43,,  527,, 9,-,;  salaries  from  11.30.-  in,,„stry,  lumber, 

t-Tver  1341  in  Nine  Months —  8.55.002  to  n.iS.nia.olt:  wage-earners  ghingle  mills 

I  Germany  Fourth  on  List  and''"  number  from  5:)4.118  to  .5'i.5^5f»o;  ,n'value*of  production,  hot^ever, 

I  Turkey  Fifth— U.  S.  Increase.  $.558. 580,70,  ,0  jjiaughtering  and  meat  packing  leads. 

'  _ _  $6at>,:!96.76.3.  Some  of  the  chief  industries  a, re 

i  ,  Fuel  costs  were  up  from  $60,875,- !  f|n,,p,,  p,,t  „„  follows: 

,  Invcsiois  in  milling  secunties  will  5,57  $00  !i  17,750 :  mater'als  frem  !  ' 

,  fmd  a  good  deal  of  satisfaction  in  $1.875.61.5.877  to  $3,180,327,028;  and  1  r.„.»i p,«iuo.on^  PrMuctioB 

j  the  detailed  statement  of  the  e.xport  value  of  products  increased  from  $3.- |  1  sidugla  «n<l  m  park  4<ii.2.ss:W.  «:'4ii,.')44.6i8 
'trade  of  Caimda  .just  issued  for  the  520.731.580  to  $1,010,371,860.  I  H  5i?4'’nri 

•  I  month  of  rieremher  with  a  summary  in  1019  salaries  and  wages  repre-  ■;  i.ZiH-./tT'  imMs'fs  -xir.iewTT ! 

for  the  nine  months  of  the  fisca'  sented  12  jjer  cent.;  in  1020.  41.5  pfr  K.iv .  an.)  ms-hm-  .  ..  i(o  i2.i.pi’4  itntjs.n,-,: 

year  ended  Deeemhor  31.  1022.  For  cent,  of  the  value  added  hy  the  pro-  L*  47W1T4  'ilfiWLOfi^ 

this  shows  that  in  tho.se  nine  months  cesses  of  manufaclure.  i.V  1  P-trir  iii{h<  and  pr  4.ie.2'i  642  6'..7(«!ooci 

•••G'reMCosMI  Brn  enl.  the  cities.  Montreal  leads 

whBvo  tho'f  t  I  r  ts  I  Interest  at  6  per  cent,  lepiesenled  |  j  „f  production,  with  Toronto  j 

44heie  the  lota!  for  the  correspond-  ,.har.ge  of  II.O  per  <y'nf.  of  such  |  „  The  li.sl  of  the 

j  ing  period  of  1021  was  only  5.1,",0,000,  in  1010.  and  H.:i  In  1020.  1 1  w rui\ -nine  higho.st  is  as  follow.s:  -  - 

land  In  1020.  .3.860.0,31.  Thus  there  There  remained  in  1910  a  margin'  I  ,,d  na  Indn-irial 

I  is  an  increase  of  10  per  cent..  o\er  ,,f  1;,  -,  p,^,.  in  1030  17.3  perj  *„p  <  a,,i„i  taiumf 

I  1921  and  of  praeticnll.v  no  per  cent.  ,.pnf.  fn,.  jiroflts,  discount  charges,  Invpxi»i_  p-ndnctinn 


Influftry 

I  Hitugh*  ami  m  park 
'J.  Milling 
o  I’tjlp  jinil  fiajier 
i  Lumix'r.  rtc  ... 


•  nl'le.  ^  <  onutr 
1-V  l  lr^trir  li^ht  and  pr 


Ctpilal  T«.  Production 

Capital  rmJiictJon 
m  park  I^I.CSS.Wi  $J4n,544.618 
239.25, V4flt 

>er  347.553.333  236  420.176, 

.  199.651.576  207.163.577  ! 

r-binr-  ....  M9’123.9f’8  140.42S.n.')r 

,  ..  46.499  «76  131.772.715. 

,tr  47.694.574  126  991.068* 

and  pr  4-l8.273,642  6**.705.06Cl 


Among  the  cities.  Montreal  leads 
in  value  of  production,  with  Toronto  i 
a  close  second.  The  list  of  the 
ii\eui>-nine  higho.st  is  as  follow.s:-- 


The  Wabasso  Cotton 

(xompany.  Limited 
T^REE  RIVERS.  P.q" 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Electrical  Energy 


Mjniilaifure'  by  I’rofincr* 


Qiianllly  More;  Value  Half.  for  expenditures 
I  -Among  the  pro\inces.  Ontario  .sloo 

I  he  va.lues,  of  course,  do  not  cor-  „t  (hp  head  In  \alue  of  m.nnnfacf iirei 
i  respond  |i>  the  nuantitles,  as  the  cur-  „iih  Oueber.  of  course,  second,  a 
hent  prices  are  far  lower  Ih  iii  thcsi'  follows  ;  — 

I  of  previous  years.  Indeed,  with  M.nui.uuro  fcv  I’ro.cnK. 

ahoiii  one-half  the  quanfitv  in  I02u  Provinr-  ,, -,-1''.!,”  ,  . . 

j  *i  1  .1  ,  *  <«itnr.  I  1  l*nt:trio  .i.3i  .•>4-3.9!ifi  $2  010.4*51  *• 

'the  value  was  more  than  In  1!I22.  the  ..  ««..^74.S2;i  i.i2u.2ii:...T 

'.amounts  comparing  as  $46,111,590  in  ;;  Britinh  (  oiuint.i*  .  2:i!i.794.!»w  j.iH.Miti 

l'1'’O  to  t'la  .",pl  nni  in  lOae  t  M-vnitoba  1.18.020. lOa  17.1,494  >■.; 

,  l.l-'l  10  .ft-. .(PI. "01  in  l.l-..  -  Vova  Scotia  140.125.09.',  Pi  I.IWli.O! 

For  111"  month  of  December  aione  o.  Aii«ria  04.'i.',5.7."9  98.2447: 

the  exports  were  .almost  double  those  <  «,S69 ‘itmw 

of  one  year  ago,  the  amounts  neing  y  "luknn  I'-B.iit  2S'i ',1 

1.163,651  and  747. .‘lOS  h.arrols  respne-  ...  ,  ;;5;  ..  0,0 . 

,  ..  ,  .  ,  ,  *0  lotal  $8..520.l3I..^89  54. 019, .3. 1.-1 

tuely.  The  values  compartul  as  $8.-  .  t  ■>  1 

I  178.138  to  $4,590,108.  This  indic:  tes  (  niiital  h.v  I  rovliices. 

that  luisluess  has  been  keeping  up  So  far  as  <  a, uu. I  invested  is  con 
well.  In  November  the  exooitsvere  '''rnPjT  Ontario  leads  with  $  .,"... 
I  1.314.462  barrels  C(.mpared^vith  855.- j  O'lohm.  Is  second  ''.ith  $'• 

1957  in  Noiemher.  1921.  The  milling  039..-,.0.06o;  British  i.olumhia  thin 
!  companies  thus  reach  the  end  of  the 
fir.st  four  months  of  their  new  fiscal  ,iniv  15.32.3(i1  in  1920.  3'he  value 


depreeiatinn.  .'i,nd  othei-  unpro\lded-|  j  ’torl'm^to 
for  expenditures  |  -  liainiifoB 

-Among  the  pro\  inces.  Ontario  .stood  1  f 
at  the  head  In  \alue  of  mannfaef iires,  i*  oiu.a 


« 1.7.37, .',4.1.990  u  01i).4>)l  i.'.l  I  1;'  -^111111  Sir.  Mnnr  2109, 

9.88..574.82;i  1. 120.20:. til  I  13.  IVt-rlNirMiiirh  20,99 

239.794.988  2.i8.,'>44.tUS  I  14.  Inci .  N >.  22..S4.' 

1.53.020.10a  17.5,494, >•.50  I  I.'t  Ca'jar.v  03  .30. 

140.125.09.5  PH.0.59.099  If,  (I-Ii»»b  11,941 

94. 8.55. 7.59  98.241  7:1s  I  IT.  .■'Pima  .  H  87 

59.7.52.480  72,300. :;18  18.  I.Hmunter  .  ,  .58.82 

0,869  .584  0.980.90'  '  19  W,illiprviIV  7,0.5: 


I  f*din|  Itidn^trial  Cifif* 

l-'op  I  apitsl  \  abip  rif 

1101  InvMt#}  tt«T»duc1i''n 
I,  Monir'-’Pl  6|«'..V»6  .?17l,4>»7.570  ?51i3.6'4|.7.52  > 

■J,  ’I'ftrnnfo  -921. ‘*U3  4.')3.264.n4  .iHK. 060.742 

3  Hamilton  114. 1.M  142.051013  107  l|i0.671 

4  Winnfpp::  170.067  P0.040..‘i20  irw.124  442  ' 

5.  ^  ani'O’Jvpr  ..  ,  117  217  ?'5,S’)4.5IO  0^650.520 

6  .  IOT.'aI;!  40.610,6180  57.70>‘ 020 

7  r.4.nffon  .  60  0V4  .36  0fid.fllfii  Ifc', 

,s  gtjriK*'*  .  lO.l  4'.t02I.K)2  45.121.270 

0.  I-.rJ  .  .VS70  22.0oS,0:H  43.-531.167 

to  K'ltflionpr  21763  27.452.571  43/rU.') 

Ii  K-;»iiffor.J  20-440  54.450.761  41.317.^25 


RFLIVBLF-  COMITUOr.S  OLIMllED 

SU  (S)  Uydro-Blec-  ATiiilable  for  liar  24  .  ,  .  , 

fric  Power  plants  boura  prr  day  aad  A ppmalointely  See.. 
•  nd  9te«iii  #rery  dny.  r««  »vallnblt 

plaut  Rewer^e.  Btrlrtlons.  for  all  porpoaca. 

FOR  f’OIVl  u.  I  K. in  A\D  OTHER  PIEFOSES 
Generated  nnd  Llstrthnted  by  tbs 

^CNTRfAl  IIGHT,  HtAT  &  POWER  CDNSOUOATED 

^  FrLfet  ttrinf  anct  lAkrrlht  tlnji 

GAS  commercuL' Dual  Service 


OLIMllED 


20  VViiulHor 
,21  'rhrtr  Riverb 
Total  $3,520,731,569  $■♦.0IO..371.-6't  22  Wt>llati*l 

(  npital  hy  Brovliices.  i  V,’  .w”,  i d y 

So  far  IIS  capital  invested  is  con-l,'.-,  SmxToronio 
cerned,  Ontario  leads  with  $l-’"3.  | 
j  151.389;  Ouehee  is  second  ivifh  $1.-  Fiexint"' ^  " 
1039,570,065;  British  (,'olumhia  third  1 29  St  fatharme, 


21992  .59.222.886  :)H, 271. 9,52 

29,994  27,9IH..5.53  .38,913,283 

22  .545  32.243.019  .37  .597  •'0.5 

83. 3(1.5  26.1.51.22.5  37,2H..562 

11,949  24.197.719  36,961,962 

11  877  2.5.590.268  ,33..33.3.;t01 

.58.821  17.7.53.619  31,939.693 

7.0.59  2.5,781,67.3  31.898, .393 

38.. 591  I7,020,'228  28,l6t.856  I 

22.367  29.769.801  27.08.5..5IO  ^ 

8.6.51  22.9.53.899  26,28.5,069  - 

68.372  2.5  484,900  2.5,593.326 

14,761  28.3.52,77.1  23.230.696 

2.669  18,518.194  23,128,912 

23.. 515  22.212,093  22,518,034 

7 '.14  28..539,4I3  21.012  707 

34,432  12.934  148  20,880,352 

19,881  18.326.4.54  20,778.763 


Low  Rates  For  Servic? 


•ngulry  Rrqnratrd.  Addreaa  to 

Power  Bid.,  S8  Crals  St.  Weat. 
Tel.  Mala  4(440,  Slootrcal. 


l,.",.j2.:jo1  in  1929.  The  valnr.sLM'.M  HltrATSWII  K  TOM  \ 


$25.s:,!,-  (;ets  bhommul  I'vnito, 

vely.  The  .giis.'c.v,  N'.B.  r'li.-i  town  is  iio.v 
as  .New-  Itm  provini'ia!  hydro  current. 

Tiie  distrihntion  --I'liiii  was  com- 
I  'ftofi  on  Frida>.  and  ih"  current 
I  w,as  ronnected  Bat  ir'd.n  . 

)\  stood  -|  town  has  compirted  an  entire 


1  year— beginning  witli  most  of  tiic  ,.„n', pared  a.s  $19,075.09;:  to  $25.s::!,-  BETS  rHOMMUL  KYnitl), 

:  larger  ones  on  September  1  with  a  .,75  $17,215,529  respectively.  The  .giis.'c.v.  N'.B.  C'li.s  town  is  iio.v 

j  substa,nt.i;il  gnin  in  expoitn  i.\er  lii't  noxt  largest  customer  \''as  New'-  ije^og  ilio  provincial  hydro  current. 
I  5'ear.  Phis,  in  tuni.  will  aid  theii  foiindland,  Tlie  distribution  --.''iiiii  was  coin- 

:  earnings  greatly.  I.erniniu  and  Turkei.  •“’ndav  and  ih»  current 

More  to  llie  Sftifes.  !  ‘  hv.us  ronnected  Bat  .r'd.iv. 

Among  others.  Cermaui  stood  -|  town  has  completed  an  rmtire 
niat  the  I  lilted  Stales  ealtiml  get  fourth  with  almost  $2,909.0(19  an(ll,,vv  elrrlrie  sv5fe-u  nfw  po'es 
I  along  without  a  fair  (luanlity  of  pipina,!  Tin.ke.v  and  Greece  brought  j  tow  n  aM  re  wir°d  and 

Canadian  flour  is  evident  from  the  over  $1.0((9,(ifi9  worth  each.  1  opvt  switches  and  transformers  in- 

I  exports  to  UMt  coiinlry  for  the  nine  Belou  Ik  a  (‘ornparativp  faldf*  'I'ho  Htrf'f’t  which  arp 

mouths  of  1922.  ,592.!'65  Parrels  com-  exports  to  the  chief  ciistomnrs  thp||,pv.,  j,j  a,-p  verv  hrl-cht  and 

pared  with  2S::,9(ii  in  1921,  and  little  vpars  for  a  period  of  nine  j  ^,.,,,1] 

■  move  in  1929.  61.5.221.  liven  the  ex-  ^lonths  ending  December  21:  |  cj„f;cf.x  row  clgims  to  he  the  liest 

'.  essivP  tariff  could  not  stru.  the  ( ,W Covomn.  j  lighted  town  of  Us  sire  m  the  M.iri- 

mo-vciTiont  of  flour  to  tlic  .Qontn,  iqto  i')>2  _  _ 


‘  *1/  (  /inadla‘«  C  hief  Co<ionifr« 

nvnriTiont  of  flour  to  tlic  .Qoiitn,  ;  iqto  i')>2 

('r>n4nda’p  hiccest  riiKtoTiicr.  of .  T'nti  KinK'l"m.bH$  ih7,s.)9  ;;44MS'® 

1  .  ,,  ..  ,  ...  J  t  \al.  .'ir.'.M.vSio 

I  roursp,  rc-inain?  tlin  1  mtnd  j  ^  i.i.i,  Bin-jM  ;^K:H»n4  .vn.uiA.s 

ill  slioMid  he  c.oiKiiUM  od.  hf>uf^\^^r.  \al  $?  72"».9?® 

'that  all  Ibis  flour  is  not  r-msitmed  in  i 

I  that  country,  as  a  large  qnant'ty  's:,.,,,,,,,,,  bi.i.  .8(,4S3  3. .615  .3)0  in 

.sent  out  a.caiii  to  bigi  pt.  Tmlin  and  llb't.jtti  8'2in7  i  o^r  .367 

other  rnuntries.  The  tot.Tl,  how- 1  >■.  4r,5d«i,  »i2.5.s.3r,  si.iwots 

e\er  shows  little  gain  over  the  pro-  Trmi.la'lanl  b'''*  177  0.58  1115,374  18.3.169 

vioi.s  year,  being  9.4  12.1  XS  barrels  as  |  ™ 


u  ipfallcd.  'I'ho  Htrcf?T  lights,  which  arc 
^  ill  dp'dsii.  arc  very  hrlsrht  and' 

f  nine  I  pnw  erBil. 

I  Pll.8'ex  now  olgiiTis  to  he  the  l)cst 
j  lighted  town  of  its  sire  in  the  M.iri- 
442~i88  II nip  Provinces. 


HIMNO  rOlirOR  Yi  tOY  \0H 

ms  Klin.l.  IN  01‘FftATlON. 

i:, 3.5  more  T  he  dUaniond  drill  re 
ported  recent  ly  ?.s  on  its  way  to  tt'.' 
I.ightning  liiver  eiainis  of  the  Min 


A 


Irntnpsred  with  ,9.287.859  in  1921.  lint  | 


>>469;i68  sii.vsM  !I,^9.1.(1?9  l.iehttiing  liiver  elaims  of  the  Min 
i.'.i.  177  058  195,374  18.3.169  ijng  f'orpnrat ton  of  I  'aiiariv.  is  aeftt.n  - 

Vui.  ?.'.e30,.5,o  M ^'Ivn  iv,  Iv  in  operation  and  witli  a  good  start 
\':i‘  S262265  IbOT^To'-'im  the  first  hole. 


10NOw|5t-20Now30l 


News  of  the  Mines  From  All  Over  Canada 


lltF  TIRF.  Sr.NSATION  (IF  |92» 
WU.I  PF  kOVK  (  IIOII  E  FPK  1923 


The  Flriiinclnl  Times  reaches  a 
class  of  petiple  who  are  lutiTcsted 
'  and  able  to  buy  investment  seciirl- 
ties. 


^ ^  F.P. WEAVER  COAL  €0,,^.  ^ 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRBAU 


MINING  CORP.  HAS 
HIGHER  PROFITS 


I  the  fvdlowillg  ate  llir  mosi  iin- 
pnrlanl  ileiiis  of  the  tliiaiicial  slale- 
'  ment  of  Mining  (  (irporalion  for  year 
en(Ie<l  lieceiniier  21,  I1'22  : 

til-..  limi 

Ki!\p'  prDil  lilt  inn  <  rir  I  .  t  .  Mi'J  .’Itir.  I.V'.'Ci.iU' 

I  Di-.ft|s« . $  .L  .-.L-M.H'* 

TctB)  III.  ..III.' .  .’.Ts.iM.*; 

Itd-  iH'r  .•.»  In  R,*.  DT  IDv'*.'? 

r.«l.  prnfit  f;  l..««  ..  ?.Ttrvl}U 

t  .  jr.r?  ?37  !»ri.oi7 

T.«»?l  .  .  .  H.tKn.pRO 

1  n.fit  p--‘  D-  -•ep♦^  ..  t».r.1  D't.Tl 

!  I'rnperlies  l-.\bnuslr(l. 

I’residenl  .1.  f.  Mal.si.m,  in  iii-  re 
iii.irk".  points  nut  lliat  the  small 
amount  of  arlnai  ore  iirokep  in  tlie 
(•(•halt  mines,  logctlier  viilli  the  un 
certain  nature  of  ore  in  place,  would 
indicate  the  complete  cshaustii,>n  of 
lliosp  properties  .«ome  lime  diirtiyi 
this  year.  He  points  out  that  tlu're 
Is  cousldertihle  ore  tu  reserve  on 
their  Dorrain  mines,  luit  Hie  irregu¬ 
lar  nature  of  the  values  in  lliat  dis 
frict  can.«es  them  In  liesitate  to  give 
figures.  ‘The  usual  ore  rcseiwe 
I  tables  are  oiuittoil  from  Hie  retiort. 
hut  during  1922.  a  total  of  91,622 
Iona  were  treated  in  the  d'ownsite- 
1  1  Ily-Iaike  nnd  Biiffa.lo  Mine,  and  at 
]  Hip  end  of  the  year  Htere  were  19.- 
.585  tons  of  liroken  ore  In  the  .stokes. 

CLIFTON  MINE'S  PLANS 
GIVEN  FULL  APPROVAL 

'I'oKuito.  I’lans  for  a  eampai.gn 
of  deep  developtufiiit.  wliieli  had  lieen 
I  decided  upon  by  Hie  management 
'were  nnaninioiisly  endorsed  hy 
:  shareliolders  of  the  Clifton-rorcii- 
tdne  Mines,  l.lmited.  .at  the  annual 
,  meeting  held  in  the  Bank  of  Hamil- 
'  tim  Building  liere.  The  sharchoid- 
;  evs  also  ratified  the  \arions  reports, 
in  the  al'senre  of  the  president.  F.  ('. 
Preston.  Homer  i..  Orilison,  vlce-pre- 
I  sident.  outlined  Hie  results  of  the 
work  so  far  accomplished  and  inti- 
I  mated  that  the  pios|>€cts  appeared 
I  very  lirighit. 

I  W'ork  on  the  new  deep  shaft  will 
j  start  as  soon  .as  electric  power  is 
uvailC'ble  and  in  the  nieanlime  dia¬ 
mond  drilling  Is  in  progress.  J. 
.Arthur  Griffiths,  of  Toronto,  was 
elected  to  the  Board,  replacing  Jas. 
Cowan. 

GOLD  File  SPiUDS 
.  AWAY  PAST  ROUYN 

Amos.  Que. — The  fever  of  excite¬ 
ment  in  connection  with  tiie  rush  ('f 
prospectors  into  north-westerly  (Que¬ 
bec  has  spread  to  .Amos  on  the  Tran  ?- 
continental  Railway.  Alre.ady  .a 
number  of  prospectors  have  passed 
this  wn.y  en  route  to  the  ne-'v  field. 
The  only  difference  is  that  these  go¬ 
ing  In  hy  way  of  Amos  are  entering' 
the  field  from  th(?  opposfto  end  to 
that  of  the  general  rush  from  the 
Ontario  end  on  the  west. 


Idle  f.aioralilc  geologv  is  cotnprtia 
Hielv  narrow,  measuring  onl.\  a  lew 
miles  from  norlli  to  tanilh.  Inti  1,. 
known  to  have  a  length  of  tner  l"9 
miles  as  it  occurs  in  the  provinre  of 
(Jneliee. 

Dne  oiilfil  passing  Hl|■(nlgl)  here 
c.airied  sotenleeii  iirospeciing  per¬ 
mits  each  good  for  slak'ng  290 
arres  of  mining  land,  a, ml  Hie  indira- 
Hons  are  that  staking  fiinn  this  east¬ 
ern  end  will  he  lie.aii.  It  Is  pred'et- 
ed  that  liefore  the  spiing  lueak-uii 
conies  late  in  .April,  snow-shoe  trail.s 
will  lie  liroken  over  the  entire  length 
of  the  area,  linking  up  Amos  witli  t lie 
Plea  of  activiti  In  Roiivn  townsliip 
sonic  75  miles  awai  to  the  e.sst. 

iWILL  develop” 

WITH  OIL  POWER 

1  iiiiiiiin.s,  Itapid  propress  i.s  being 
iiiade  ill  ilie  developmenl  of  the 
lla.idcii  Hold  Mines,  situated  to  the 
soiith-we.st  of  the  Hollinger  area, 
and  lielie\rd  to  be  on  the  eonliniia- 
tion  of  Hip  eolitact  area  on  w  hieli  the 
I  tome  Mines  is  situated 

rtie  new  mining  cuuij'nient  is  run¬ 
ning  sniooHiIy  and  tiie  stiaPf  is  down 
,5!i9  feet.  'I’he  olHerlive  is  1,990 
feel,  jifler  wliich  extensive  laieral 
operations  will  he  carried  on 

it  is  considered  proliable  that  the 
present  serious  shortage  of  hydro- 
i electric  )>owpr  in  Vorciiplne  will  he 
Hip  deciding  factor  tn  regard  to 
cuuiptiing  the  Hayden  mine  with  oil- 
liurning  engines. 

A  large  tonnage  of  comercial  ore 
is  iilread.i  in  sight  on  the  Hayden, 
and  Hiere  is  a  marked  tendency  for 
v.nliies  to  increase  at  depth,  it  is 
tlie  plan  of  the  directors  to  carry  on 
construction  work  with  the  ulHniate 
object  in  view  of  handling  1,900  tons 
of  ore  per  day.  Construction  is  lie- 
iug  planned  in  units  of  200  tons. 

U.S.INTERKTS  DICKER 
FOR  KIRKLAND  LAKE  CO.  i 

Kirkland  Lake.— Unofficial  reports 
are  In  circulation  that'  financial  in¬ 
terests  of  the  United  States  have 
been  enfiuiriug  into  the  possibilities 
of  purchasing  the  property  and  as¬ 
sets  of  the  Kirkland  Lake  Mining 
Company.  Over  three-fourths  of  the 
stock  of  the  compaoiy  i.s  owned  hy 
the  Braver  Consolidated  of  Cobalt, 
while  the  Kirkland  lAkp  Company 
also  owes  the  Beaver  irpwards  of 
$411(1.900.  No  details  regarding  the 
reported  deal,  and  no  official  confir- 
ination  could  be  obtained  at  the  time 
of  writing. 

SVIK  TOROMO  IM'F.RExSTS 

SHHRT  OF  .ALIMNG  STOCKS. 

Toronto.  The  existence  of  a  heaiy 
short  interest  In  a  number  of  larger 
mining  stocks  is  alleged  by  brokers 
in  a  position  to  kio56-.  Strenuous  at¬ 
tempts  are  being  made  to  borre'w- 
stocks  Just  now.  hey  say,  and  Hoi 
linger  is  one  of  the  most  in  demand. 
Attempts  were  also  made  to  borrow 
both  Lake  Shore  *nd  Teck  Hughes. 


DRILLING  WORK 
IN  HURRICANAW 


Amos,  (.jue,  A  di.niuond  drilling 
(iiit.fit  belonging  to  Smith  and  Trai-- 
ers  i.8  in  course  oi'  1 1  ansportatinn  t(3 
the  .stobell  properly  in  the  Hari'ica- 
naw  river  golri.  area  lirililng  operg- 
lioiis  will  I'e  carried  on  for  several 
months,  evploring  Hie  Itig  \e'n  ,3t 
de|>Hi. 

.Surf.ace  .3ssa5s  show  a  highl.i  en- 
coiir?,g-i|ig  average  gobi  .•ontept  in 
an  e\re)ifi,in3ll,v  long  \ein. 

I'ianmnd  drilling  oper.i'iops  a:‘e 
also  being  contmiiel  -iti  Hu  Ala-tin 
Cold  Mines,  the  program  ir.elipling 
.1  numt  ev  of  holes  |■l■om  surface  as 
well  as  some  short  tuiles  from  uii- 
(lergnmnd  workings. 

The  Liirek.i  propert.'.  owned  b.' 
the  .Moi.viKleiiite  Bediicti.m  Conipau.' 
is  also  to  lip  ojierated,  the  pinu  be¬ 
ing  to  install  a  mining  plan!  this 
lear  .-'s  welt  as  a  mill  of  10  to  fo 
t(,3n.s  daily  capacit.i  This  properti  ' 
consists  of  app'oviinately  ion  arres 
nnd  h.3s  exceedingly  proniisinc  stir- 
facp  sliowings. 

The  Harricannw  River  district  has 
attracferl  aHetiHon  for  some  years 
in  respect  to  its  big  tvitenilal  molyb¬ 
denite  resources.  W.  K.  Simpson  or 
the  Cassel  Cyanide  Comiiany  ofCrlas. 
gow  was  interested  foi-  a  time  tn 
ivhat  was  then  known  as  the  St.' 
Midirice  Mines.  'Die  I’enn  4  anad  an 
Mines  of  Cobalt  later  became  inter- 
o.strtl  in  tlie  St.  Maurice  and  tlie 
n.ime  was  changed  tn  indiati  Pen- 
insiila.  The  end  of  the  war  raiised 
unceriainl.5  in  regard  to  the  niar-j 
kot  for  inolyhdenlle  and  work  wa.s^ 
stopped.  Howeicr.  the  market  for 
moj.i'iulenite  is  now  stabilized  in  a 
similar  manlier  as  other  war  iiit'ieis.  j 
to  the  end  that  the  resources  oi  . 
the  Harrieanaw  di.strirt  arc  lo  be  ■ 
aggressively  developed,  ' 

CANADIAN  mine  MAY  , 
EXTEND  TO  GOLD  AREA; 

Ville  .Marie.  Que.  -  In  5-iew-  of  the. 
activity  of  prospectors  in  the  north-' 
western  part  of  Quebec,  lu  that  atoa : 
extending  from  the  Ontario  iKiimda.-y  i 
at  Larder  Lake  on  the  east  to  thc' 
Harrlcanaw  River  district,  it  is  be-, 
lieved  here  that  the  (^.P.R.  will  con-j 
tiniie  construction  work  norUiwanli 
from  Des  Quinze.  once  this  section  of 
the  Kipaw'a  to  Des  Quinze  branch  is; 
completed. 

It  has  been  learned  on  good  .autho-i 
rity  th'at  concessions  of  land  >or. 
timber  have  been  secured  by  lhe| 
c.P.R.  in  that  area ‘lying  between 
Rouyn  Township  and  the  town  o/^ 
Amos.  Four  half-townships  are  said  ' 
to  have  been  granted  by  the  Q'.K'he- 1 
Government,  and  this  is  taken  lo  in-| 
dicate  that  the  C.P.R.  iv'ill  continue, 
its  line  along  the  a  nprox'm.3t(,' j 
course  of  the  Kenojevis  rive;-,  nass-1 
ing  right  through  the  scene  cf  :he 
latest  prospecting  activity.  , 

Incldentaily,  In  connection  w  th 
the  reports  from  Swastika,  the  opin¬ 
ion  is  expreesetl  here  that  the  C.P.R.  1 
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may  be  inore  interested  hi  i.h*  l\irk- 
Iptid  l.aUc  district  Hiaii  the  general 
puldic  has  .unv  idea  of. 

ACTIVITY  ZONE  SPREADS 
ABOUT  LIGHTNING  RIVER 

Ra.Miierr.  I  he  Mining  Corpora¬ 
tion  of  Canada  lias  decided  to  cany 
on  aggressive  expioration  work  on 
its  iinning  claim.s  in  the  l.iglitnhtg 
River  district.  A  d'aniond  drHliiig 
otitfit  is  now  in  course  of  iransiior- 
latioii  to  the  district,  taking  adian- 
tage  of  tile  snow  roads  to  get  the 
equipment  and  supplies  on  the 
ground  preparatory  to  lioth  d'aniond 
drillin,:;  anti  surfa.je  exploration  dur¬ 
ing  the  coming  summer.  It  is  rec¬ 
ognized  at  I,ighttiitig  River  that  this 
area  heats  a  somewhat  similar  rela- 
f:on  to  the  Porcupine  district  :is  does 
Rouyn  township  of  .Nortliern  Queoec 
to  the  Kirkland  Lake  field. 

The  two  big  belts  parallel  each 
other,  one  ninuing  from  Porcupine 
to  Lightning  River  and  beyond,  and 
the  other  running  from  Kirklg-nd 
Lake  to  the  township  of  Rouyn  ami 
beyond. 

Staking  in  the  Lightning  R'vei 
district  is  sprciuliiig  steadily  to  vurri 
the  east  and  the  west,  the  pros^irtt 
lag  toward  the  west  heina  jiwayintn 
the  township  of  ■'icCool  to  the  W  i 
liamson-Ferneri  group,  wlii'e  to>v,--d 
the  east  it  is  in  the  vicinity  of  the 
Qtieber  border. 


ATT  ft  h  0\  I,  A  ROSI  'IIM 

i:v  OM»  itpssi' VI  iNt,  t.iioi 

Toronto. — .A  fotir-page  le;t->r  i=  in 
i  the  mails  to  I.a  Re.se  sbg r''lin!drr- 
1  from  a  ''pha relioider.s'  eommi(t''t  " 
■  headed  1)5  H.  H.  Sutherland.  Tin 
j  Irtter  is  violent  in  character  and 
I  comnirnted  upon  unfavorably  on  Hi''' 
t  floor  of  the  mining  market,  whe: 
in  some  ((natters  it  is  thought  the  irt¬ 
ter  is  r.ctinnalile.  I'hev  elalm  Hi'> 
Montre,"!  (iresidt'nt  has  threatened  fv 
dissipate  the  assets  of  the  company 
and  intimate  that  d  vidends  .)ie  |):t'(' 
only  to  ■'influence  shareholders." 
Thc  ■'commit le?"  state  ihe.i  are  own¬ 
ers  of  275. "O'l  shares.  Dti.jehiion  to 
the  letter  is  t.3kcii  l>y  brokers  on  the 
grounds  that  thc  stocks  fathered  b: 
one  of  this  rommiitee  have  not  ev.n 
fared  as  well  as  I,r  Rose. 


MINING  STOCKS 


ROlOHT  amt  .<iOI.I> 
if  n  C  o  m  m  i  s  s  i  o  n 
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QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
^Wood  Boards  and  Newsprint  Paper 


NEW  BRUNSWICK 
WOODS  ACTIVITY 

Most  Views  Indicate  Greatly  In¬ 
creased  Cut,  But  One  Author- 


Ri'poils  from  .\r\v  Vork.  rli''  i-'i;- 
iic  of  C'anafiian  mills’  m.Trk  lo; 
I'li’p  and  papei'.  arr  (iiptr  r,ivoi  '  ,< 
ill  all  (Ippartpicnts  not  only  :>s  ,o 
pi’eacnt  iiMrkpt  condilions.  Ii';,  foi- 
Ilm  iinnicdirte  future. 

In  til'-  of  )]eivf))riiii  i:  ■! 
ed  that  "price.-®  arc  firm  and  dr-'nind 
U-ontinue.H  cxccllenf.  ivitli  prodm-.i-s 
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Mills  at 
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tHIl’KO.iRlt  M  WSIfOtIJIt  \  \r  I.I.M  It  ItOtKIt 

STH.iwifo\i{i>  nLioitri  i,i’  notiM*  <  om  vinlk  i{0Ai{it 
MHirr  p.tiEM  <  u.VTi;i>  ito\Ki»  \M»  M'liri  vi.iii;!-, 

®IIM.S  A  t 

Frauikford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

.  Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

j.  ,1.  ti.  KKRni  u.AAiu  I  .  n(,Ri:KT!,(,A  «  II  AS.  I ;.  w  iirn  i :\ 

President  (li-neral  Manager  Seerctar} -Treasurer 


CONSOLIDIITEO  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

.Mines  at  , 

Thetford  Mines,  Robertsonvilie  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


di.ipute  ilic  btateuicnfs  tlial  the  luni- 
i'cr  cm  this  ivinrer  in  N'ev.-  ITnins- 


President  Harding,  in  Message ! 
to  Special  Committee,  Ap-  i 
proves  Plan  For  Co-operation 
Between  States  and  Private , 
Owners— Lessened  Taxation—  I 
PriA'ate  Interests  Must  Work. 


creas-.a  v.ut,  but  Vine  Author- |  sold  up  fioni  three  to  six- niontlis  :.i*  Special  Committee,  Ap-! 

•Ay  Claims  Tins  Will  Not  Be  '  sfl'flnce.  At.-I!?  sre  findint;  ii  herd:  proves  Plan  For  Co-operation' 
the  Case  Except  on  Crown  p*"'  ?t’onndv.ood  to  ni'-ct  thoii-  Between  States  and  Private, 

min"',;,:::',',;!  .L.„e„edT.x.ti.„...i 

Heavy  Exodus.  t  anadiau.  that  make  thc’i-  r.wni  Private  Interests  Must  Work. 

,,  ,  "  ■■■  .  Sionnciwood  pulp,  and  in  tin-  main'  -  ' 

(I  ruin  the  XT.  John  ItuvcHU  oi  I  he  are  a.ssiircd  of  an  nd'-n.iatc  snpplj  of  ,  *  ii”''  piper  indusir.i-  cf 

I  iiianeiHl  water  to  opcixatp  the  ji-imlers.  t'anada  in  ro  fnj-.  a.®  liie  ineperva-i 

.St.  .lolin.  .\.H. — Tlierc  i.s  al  least.  In  the  case  of  rliemiea!  inilp,  sal-  riinlier  limit®  is  l  oncei  ned,  i.®, 

one  liiml-crman  who  has  ari.seu  to  •'iik'  sulphate,  't  is  staled  tlui!  , i'enefitted  in  ;i  inarUed! 

di.spute  the  btateuients  that  the  lum-  '■’’  a  lively  deniaiul.  The  *'>  ,  !i'<'  "  hole-hearted  .s,ip  ; 

.  ,,  HI  the  mills  111  Swotkn  i.s  irndiiis:  to  ^  *  iC.s.tjoni  Hardini:  of  mr  \  iuU'lI 

Oft  cut  tilts  wintei  in  Ncv.  Linns-  stiffen  prite.s  .and  it  is  hel-eved  .iio,  I  i^laie®  Ii:>«  .sceorded  to  ilie  op,  r.-- 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


"ick  will  he  twice  that  of  last' win-  foreijn  piili>s  w^i  reach  considc: auli 


State-®  Ii:>«  .sceorded  to  ilie  op,  r. 
tiops  II-’  .T  suh-committec  of  iriii; 


Whalen  Pulp  &  Paper  Mills 


ler.  lie  i.s  I..  .\I.  Jones,  wlio  oper¬ 
ate®  in  tlio  Northuiiilierland  '  onnty 
section.  lie  avers  iliai  lumhcnnen 


li-trliof  levels  before  the  openin-  of  Ihi:  i.s  preparin: 

ater  permits  shipping  from  ;,erti-  t  ons  upon  jirofes.sed 
diiiaiian  iiorts.  The  market  i®  r,--  '’’S-t'.''  h-gislation.  The 


of  hl.s  seelioti  htive  been  eompcilcj  to  a.®  ;  \e.  ptionall.v  stron  •,  and 

eea.se  operations  in  the  woods  this  1'’-^  Jl"  mo®-  hnllish  seid im.  nt® 

winter  when  in  some  instances  not  expixr  ed  ;or  its  future. 


iliiilf  way  thiougli  Uit-  sehednU 


■■e  of  shipments  of  tmlp 


(tin.sc  has  been  the-  ahnoi’inttl  onan-  pan-'i  a  .■'liiiriase.,of  fie.?.ii 

tilj  ot  snov  i!i  the  woods  w  hieli  htis  tt ati -poi  taiion  tie-ups  ai  -'- 

preienied  the  inm  from  leai  in.g  the  I'fir'f'l- 


tons  upon  jirofessed  tj.itinnr'  for-: 
j-,'.  estry  h'gi.®li;t ion.  Tl-,-  ),r,-po>a.l.-  un- i 
and  ‘If"  ■  on.-idf  ration  iilcdtde  iiiereared' 
H-.®  federal  ti-ppropriai  intis  for  fire  nre- j 
xentioti.  ^HItlies  in  tiiiilirr  ut 'li.'.alion  | 
io|p  forest  t'-iioiiip  .Slid  pii ,  ha r  I's  of 
•  ,  vs  laiitL  (O'  -’orest  pre.-e-wiw  I 

ro- 

N.ili'iii.-il  I’, die;  '•i-t-did. 


camps  for  da;  s.  i;nd  lias  made  the 
working  of  horse;-  \irtuall;  impos- 
i  bihle. 

I  -Mr.  Joiie.s  admits  llial  Ilie  eiil  on 
I  the  crown  land.®  of  .New  Urnnsw  iek 


So  far  a-  nriees  a-v  e;-.;;,'-,  i  ne.i.  Mr.  Hardinr,  .'®ir'i,f®  ;  ;  ilie  root  o.‘ 
ground w  00(1  pulp  w  hieli  for  a  hopr  the  jiroi'lem  io  I  'a-cui.;  as  well  when 
time  last  y,  ar  was  .-cliiii-,  \e-.".  sii\-  he  (hi  hi:.-  iha:  "we  h;ne  (  onn-  to  a  i 
1;  at  .kJ.-,  to  .®;:;'i  a  ton  i.s  now  •■'I'-'!  t"  time  win  n  tir-f  u,i,.  ]iro\  Isioii  shonhl' 

JaO.  and  it  i®  bclieied  that  'ii  p  ’ Ce  he  ni, uh'  for  l.ivgcr  eo-onerai  ion  he- 

h--,  I  ,  tor  t',Vii'’i  I'lv  I’ch-rai  ( in  .  ertinienl .  tli-i 

®  nr  (-.'  It  Stall.-  :•  !  tiic  p;i-,  ale  owner-,  witli 

tilt  I  an-  a  '  iew  ;o  (■;'Mm';  out  a  ua'lonr'  poi 
such  a  ky  eovrrlii-  tin-  growth,  pri.ieel ion 
lit,'.  ~’,teh  COM:  vr.  a  I  "  and  use  of  liiniior. 
lUif-  al  "Th,-  '''-it'i':']  ( li>(  ri'iiirnl M' 

II  'rdine  d,-'  lares,  '’inis  ni.oie  f  ne 
—  prog  re  -.'  in  .i®  -.eln'iii,  of  fore -I  re- 

Es(r\is.  lit"  de\ 'dopnieiit  of  fore-'t 
pro'e,  t  ion  a  -.(m-l  fire,  and  ln®ef’ 
and  ;iliiiit  p  -i  .  in  iironiot ing  lelor 
HStetiiin  and  nnthods  of  liiniicr  eo,i- 
serialion.  and  iii  its  rest-rrt-h  look 
|l|l||  ing  toward.®  niprow-d  methods  of. 
w  W  tiinlur  iitiiiraiioii." 

Oiie-I  titirlli  lor  Ir,  t-®  thil;. 

I  ril  Tl'  ’aya  down  t,.,  nrineipi,  that 
.;tilistiuili;i,l;-  oiie-totii  Ih  ,d'  the  i;a- 
lioitiil  ana  is  forest  land  or  iioten- 
in  Ten  forest  huni  of  liiii,-  or  no  \iiiiir| 
J  save  for  limlier  prodiiei ion.  an  os- 

3  With  I),.,.,  ii,-s  to  a  much  git-al- 

ease  of  ,  r  e-.i(nl  to  i  antuhi  Ihau  tile  I’niledi 
Big  Im-  stale. .Vlretuiv  ®iMv  tar  e,-nt,  of 
Pulp—  the  original  fore;  t  w,  iliii  in  tar 
St.  tl',®  has  i)(‘«  II  eon.-iiroid  or  i'- -  . 
slro.veii,  ami.  he  adds:  "We  ar.'-  no" 
n-iiig  liiiihrr  at  a  fate  f  -iir  'iiiie®  a® 
o.-"  pill)  f.i;o  ■■  ®  we  are  g' owing  it." 

’ir.adi'Uii  -i-iie  Pn  s'd,  t.t  in  noiin.g  tl  -it  "nro-. 
"or  liald;  1  .'ii.ono.iioo  aere.®  of  forest' 

hi  ‘t'-jiand.  or  marl;  om--third  of  such 
1  figtire®  j  land  in  ilie  coiiutr;.  i®  owned  in 
e.  I!x- I  in  lil  ;p..ti'i'  li;  fiinm  -rs."  s-at-gf  ®  j 


hilt  he  (It  pules  tlv-  a;  : 
igt'iieral  the  eni  will 


111,-  etil  of  last  wintt-r.  lilo'i.v  to  rct.i.iiu  .at  this  I--' 


ertioii  -hat  in 
show  an  tn- 


.®ome  inm-  i 
her  rimes  e': 


oiiv’.  .\l  Ihls  nr 
prefilaide  f<--r  t  In 


lie  piidiet.®  a  deerease  in-  udian  mti  -  ,la  l  export 


I  stead  ol  an  iiierease  when  the  opera-  TM',nnp:,iii.  Ke.ieh'd  ®ut|it);te,  ~',ten 
tions  erase  ahotit  the  fiisi  of  .April.  Itiordon  arndmo.®.  .s  seniit'.  al 
•Mr.  .teim.'s  asst-ri.s  that  in  hi.s  dis-  from  to  .®le  i  a  ton. 
triet.  v( f;  lew  of  tl-.r  optiaior;  have 
ilK  reasi'd  tlieir  re®peeli(e  eiils  (.iver 

last  winter.  Me  says  that  in  the  I.YDnp|\  □|v|. 
mn'tlirrn  setiun  of  the  province.  In  L/\l  wllll#  lllwL 
the  eountif  of  Tiesligouehe.  fllon- 

eesrer.  M.t  hi  w  tiska,  reports  indicate  TAtPAO  OOA 
a  .ruhstaii'iail;  iiiert-Hsed  cut  in  this  III  l|||||  llll|| 

territoi.v,  -vhieh  is  essentially  a  ■  "  vPwUyllUUjUUU 
crown  lam!  t,  rritory.  ...  ~aaa  ^  ^  -  _ — — 

j  lie"  >of  Mipported.  ifj  PULP’PAPER 

!  i\Ir.  Jones  predicts  Ihtit  not  more 

than  JJu.'.'t'O.'odO  feel  will  b,-  cut  in  •  - 

New  llrnnt  w  ick  this  w  infer.  In  this  I  Gain  of  $12,000,000  in  Ten 
predieiion  ho  does  not  appear  to  Months  as  Compared  With 
nave  support,  tlio  irnpresA^ioL  o  •  v  t  i 

in  linnhei'  eirek-s  in  New  Hrunswiek  Previous  Year  --Increase  of 

being  that  the  ,-ul  will  be  increased  37  p.c.  in  Newsprint — Big  Im- 

ovet  hi.st  winter,  ilu-  reports  indieat-  provement  Also  in  Pulp — 

ing  that  the  cut  will  t,e  general  ra-  Pujp  Prices  RisinP-. 

tlier  ihtn  confined  to  ilic  eiovvn  _ _ ; 

land®  of  Tlir  )irovini-e.  In  the  coun¬ 
ties  of  .St.  John.  (  harlotte.  Snubury.  ''  tv  I"*' t  on  fli<-  ixivorl.  o.  pi.i) 
ymmii;:.  W  estmoretand.  .Albert.  A  ork.  it-sued  in  tin  '’  inmli  in 


Ke.ieh'd  ®uii>b;t,',  ~;ieh  comer, 
""dtieo.®.  .s  seHin'-  at  -'Tbe 
le'i  a  ton.  II  I  din 


EXPORTS  RISE 
TO  $98,000,000 
IN  PULP-PAPER 


y(  V\ i  J  n-' 
prti'C't  I  ion 
nin]  yilaii!  p 


Months  as  Compared  With 
Prev’ious  Year  — Increase  of  ,i  , 
37  p.c.  in  Newsprint — Big  Im-  si  at 
provement  Also  in  Pulp — 

Pulp  Prices  Rising.  ^ 

'  n-iii 

A  lepoi'l  on  tli(-  (Xivorl.  rb’  pd))  f.,;,) 
•ml  paper  issued  in  tin  •  ’  inadi  in  ;  h-i 


the  hiiiiht-riiieii  liave  lieon  iiiodiiein,:;  I'lilii  and  I’ajx 


tin  increabcfl  ein.  as  ;i  riile.  over  last 
year.  ,\(cpl  in  i®td.iied  etist-s.  de;®- 
pile  tile  ®liovv'  liandie;  ,t.  '■I  'li  hi 

,'lo®e  louel)  with  luiniti  i'in.g  in  all  ila 
phase  ®.  in  .New  Urmis.-  ie';.  i>t edict 
an  inerea-ted  iiit  over  la.st  winter, 
and  it  will  he  iiiteresting  to  await 
[  the  t'es'ilt,  •■itei  noi'g  if  the  majorit.v 


I.IMITKI) 

J  Manufacturers  of 

4k  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canacl.i 

IMtinls  Ilf  VI  (nxlfibro,  15. SAAanse;i 

UtiA  .  IkC.,  INiri  Alico.  15. C. 


p  R I :  i>:  D  o  M 


I'or  Ahiinifiictiirers  from  Taxes’ 

Hijih  Labor  Rates,  l.ahor  TTirn- 

over,  1^0 wor  Problems,  Lreedom  to 
Expand  on  Ample  Sites,  Permits  Con 
centrated  Effort  on  IToiluction. 


wi  ham;  i<i<;ati  i>  ti'.cae.or.o  woniii  of  i  t  am 
IN  nil;  lA.Ni  rwo  ykaks  i  m>i;k  nii;  .vuum 
iiiEAi.  c.onhitio.n.s. 


N\  j  :  c  a  n 


F  O  R 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.m  Coristinc  Puilding  -  MONTRE.M. 


iio’itli  ,,f  Janti.iry  baeli®  up  'h  Mam!,  or  marl;  om--third 

oral '.c  s'.io-'Ving  of  iirodiieiion  figtire,®  j  pu,,!  j,,  jiie  coiiutr;.  i®  ov 
g'veu  (Isewiiere  ii  this  i®sm'.  I  !.x  -  ,  nt  i  J  ;i.,ie('  li;  runner®."  s 
ports  of  n,'\>  ®pr!nl  tnereast d  from  '  ,li;ii  bol'-  the  federal  am!  fi'- 


dT.T"!  ton®  in  .laimar;.  IfiJJ.  bJ.TSd.  (  luneiiis  give  (he  mriximiini  I'neont-j 
a  .g.liii  of  (ler  eenl.  Pulp  iiiereas-  a.ge  'lent  to  dr\eh(|diig  wood  lotr  "in  j 
<  tl  from  GJ.om;  tons  lo  d'l.kTl  Ions,  a®  making  .',’.,ilable  the  inroi'm.-f 'm  ; 
(''■nn-.'.i'ed  "'III  .I.T-iitiity,  ir'JJ.  re-  n'-eded  to  grow  tlio  chnt.veii  r  oftini 

ill  1'  best  ad;i|)ti'd  to  ibi-  respect  ire  .e 
se;  b(,'.- i(b  tile  ((iliuilitv  pioh.  .  liv  mtiliiig  tree  planting  mate  . 
a  (  .'minirison  ofjii  iee®  j-.;,'  availi-.l-b'  at  tl;e  bnvert  pos.®ibIe 
ms  lines.  New  siirinl.  I  Cl  ami  b;  com  es®  on:®  in  taxaltoii 


or  III,  liiimrrity  has  iijiule  the  tight  ;®(ilt 


prodieiio,]. 

In  forrm  r  wtiue:-® 
oi  d(',-r,'a.  ( (I  Uinibi'i' 
Ki  ims.,  i.'k  wood.®  b; 


tbe  eliief  eg'.iro 

‘•HI  in  tin  .New 


T.'ie  valttes  s,.;  b(,'.- id,  ilie  oiianlitv 
allow  a  i  .'tninirison  of|,ile<'® 
tbe  vrrhms  lines.  N’evvsiirinl 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/mada  Paper  Co. 


bi ,  11  hiel®  (,f  wli'cli  is  now  selling  on 


®now  .  Ku:  this  v  inter  tii,>  l  evds-e 
i'  tbe  inle.  Ilmri  i.s  to,  niiicli  -no-., 
in  tile  woods  I  nd  in  ,  onsr  (im  nee  .' 


a  t'ln  wo, -Its  oiil  at  for 

,l.,nua;.'.  fCJ.  while  lUe  iiriee  for  '■i'’'  K"’ 
mie  veara-go.  aviraged  a  very  Ku  nionilis  .la: 


Limited 


o)-  rators  hrve  Ik  e,i  close  re®  (■nibltllire.  md  in  il.self  in 


me,  ior  tile  nnmili  of  .laniia 
tell  immilis  !'•  .laniiar.v  *71  ’ 

riiper  Fvporl®  In  Janiiar.v 


mnelled  lo  ell  r'a  1 1  dpi  1  alion:®.  1  .uin-  d  eating  I’m  stalnht;  in  price®  oi  t 

r  (ompanies  ha-e  been  forced  to  newsprint  that  tinder  norn'al  eomli-  ^  " 
nflrie  tlioir  lior®.®,  ap,;  p,  tiif-  ;ion®  oiii.'hn.s  for  five  or  iven  ' '-n  ^  ‘ ,  ,, 

mn.'®  for  da;  s  ti,  i  .(m '■  of  tlie  iiionn-  viars  .ni  a  thne.  Iron,  iiRi-wt.in  iS'g't 

It  ,11-  drifts  in  the  vv,,ods.  In  sonic  T’nlp  prices,  howc-rr.  .i  r,  nineb  ;  p 

ic' .-  tin- drills  have  ii-en  forty  feel  more  fluctuating,  .-xulptmle  one.veai'l 
Imigiil.  !;ig(,  w;i.®  ;:elliiig  r.;  .V,.  i  ton.  ae,  oi  d- L'Y’j’?"’ ^ ^ 

,,  ,  .  i  ing  to  these  figure®.  In  .lantiar.v,  .sulpilin®  mu' 

Al  nndsineii  Nejilce,  tlie  iirlee  vv  r  j  u;,  to  >  a  ton.  j  Alri-h.xiiieal 

Ainilher  dravvliiuk  vvhiili  the  ope-  afl,r  nc  tig  lower  liiirliig  the  past 

lor,®  faced  Ihi.s  winter  iia®  hc-n  jeai.  jVuliif' 


cotnpelled  to  enr'ail  op,  laiion:®.  l.uin- 
bi  r  ,  ompanies  ha-e  been  forced  to 
eoiiflrie  tlioir  liorse;,  ap,;  men  p,  tbe 
(  amp.'®  for  da;  s  ti  i  ..m '■  of  the  iiionn 
tain  ,11-  drifts  in  the  vv,,ods.  In  sonic 
leaei  .-  tin-  (iril'ls  have  ii-en  forty  feel 
in  Imigill. 

AA  nndsiiM-ii  Nejiice, 


mg:;  V‘Z\ 

.s.;.,®''  tt.mi 

viri.iit.a;®  ,s,',.;i,'7. t,!.-, 
A»  1 .  of  lil'tik  papt-r,  LJ!) 


Pulp  til 


IVIontreal 

Toronto 


Windsor 
Mills,  P.Q. 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  CO.MPANY 

LIMITED 

13uiiK  rs'ote 

J3ond  and  Stock  Certificate  Producers 

in 

Ctiiiudu 

for 

Banks.  .Municipalities  and  Corporations 


r.iloi',®  faced  Ihi.s  winter  iia®  hei-n  jeai. 
the  tin,  Npoeted  .seareit;  ol  men  in  Klea 
New  Hriimsw  iek.  .--killed  woo '.men  "a®  S: 
have  gone  lo  Ontario,  yiehec.  and  to  evp'ut 
Maine  and  Aormont  lo  ’X,,rk  in  the  ;  prb 
vvooiis  rtiiljer  than  work  in  .New  .  e,i 
I!rnn®vv  iek,  Ontario  and  quehee  Cd  a  s 
eonipanie;®  htive  sent  labor  tigeiits  in-  a  ton. 
to  .New  Kniimwiik  and  lli,-;  have  vj,,.] 

hired  tlionsands  of  men.  The  .Ainei'-  al®',  is 
lean  eom),anies  have  also  sent  labor  .ve;;  •<  ' 
a, gents  ini', -Nt-vv  Itrmiswiek  and  tiired 
at  least  two  thoitsaiid  im-n.  .Ac-  aii 

cording  to  the  ruling  of  the  Seerc-  , , ,  p  a 

laiy  ol  Lab'll'.  Hon,  James  L.  Havi®.  ip^,] 
only  two  thousand  men  were  allov  -  .  n,  j,, 

ed  int'^  the  fnited  Slate-;  from  .New 
Urnnswiek  on  the  ))leaK  of  the  him-  , 
her  eoinpantes  of  Maine  ami  Aer-  ‘  ^iip 
niont.  IJnt  it  is  W-lieved  tlitil  the  ,pp  j-jj, 

number  of  .N'evv  Itri’n.svviek  wood--  j 

men  that  went  to  .Maine  since  (  hi  isi-  ^,-1 

intis  trehled  ihtu  tignre.  An  I  the  V 

iimlersianding  i.s  that  the  miii  had 
job.-®  awaiting  them.  t  nd.  inore'iv 'f,  i,',,,  m-,,| 
their  t I'tuisiiorl.ation  vva.s  paid. 

Not  since  the  close  of  the  war  lia.s  pp,.'  pp 
so  much  activity  heeii  shown  in  Inin- i  ‘ 

tier  circles  in  .N'o-v  lirnn.-’w  iek  jis _ 1 _ 

dni'ing  Ihe  nreseni  winter.  In  spite  ^ 
of  111'-  drtiw  backs  ever;  Inniberman 
is  rnder.v  oriiig  lo  increase  his  cut 
over  la.st  winter.  The  outlook  is  for 
a  liiisv  mill  ®ea;®on  starting  the  fir.-t 
of  Ai'fil.  vv  iuii  nav  igation  re-oi,cns  , 


Kleiii'h-'d  .snipliite  one  vi-ar  ag'V  I 
was  Sati  a  ton  on  tin,  .ivelag'-  froiiii 
evji'U't  valuHtionr;  ll'i  ;  yi  ar  , he  j  N, \>,.priiu 
prb'  '.a®  lip  f.,  ?KS  a  ton.  rnl'loach- 
eii  ;  ,,l],Iil:''.  ',11  the  ot'i'i  li.iii'l,  ®;lio'>v  - I  ia,-'u, 
ed  a  sli.Elit  redueli(,n  i.'on  ('"-T  lo  -V.'/J  , 
a  ton. 

Ai-ehat-ierl  or  gunimi v.  ood  p'.llpl  .  , 

...  Su-f»iiH  ' 

ali-o  in  iroiii  'd  tnii  rrjwn  to  |  s  liphiu-.  i 

.tJ:;  !>  ton,  The  price  '.v  .'m'  '  ven  lovvei  ,  .S'llphin-.  i 
'.  ;ev-.  months  ago.  Imi  .-‘•i-aini;  i.®- 
:iu  ami  now  run';  we”  .si.j  and 

CM  as  high  as  r.',"  :•  t".i.  ■'  g'<o(' 

di.il  Ilf  the  piilii  (Xporti'l  M'ln,  Cun-  l 

-  la  is  under  eontra,':  ami  Ihe  f'K' i 
lirrs  lints  do  not  ie®poiid  ;ii  once  lo 
I.  geii'-ral  ii.se  In  tit,'  .m  tit  '1.  7-f‘' 

The  fguies  for  tlie  I'li  monllisof  .’Y,' 

the  fiscal  ; <;b r  embd  Jatiuarv  .11; 
show  a  Tclal  ol  r.evvsp;  In'  ('.poi'ts  o. 

.-^11.^.1177  tons  iis  :-giin.-i  .■il'".!'Hl  one  | 
vf-ai  ago.  a  g.vin  of  :,7  iw  i'  '  'in.  |  b"  "j,, 

value  is  np  from  f 'C."  '".'"'d  'o  j , a,. i-o. 

iioi;  ',n(.t,  llxp'jvt.®  'i"  ;i  :.|'  are  np  frou;  v.i'sz. 

.',1''  ITT  Ions  lo  T.’ll.Al'  I.  ga:n  of  ■•!' I  ...... 


i.asT.tSL'  l.'.itii.i-j:.- 

$:l, 1 


I  iigg- 

.'.'Mi.tlSI  . 
s.'.,;.  tT:i.®'i"  I 


•'fVi'.-lj  ‘  v.  Ill, 'll 
'  .'1 '  il.'® 


iiibl  .iimlif;  the  faini'-r  in 
hir  -Oim'  of  hi;-'  lii;-lii  -I 
ol  lor  llil-  piirpoie. 


CANADIAN  PULP 
TO  UNITED  -STATES 


m}(  I.!  H|»  ;i  [HiMlt 

(j'lL’bl.'  ;:})|»r(’riairW  1f\  I  In 


Su-pliW' 

S  liphiW'.  b  ench' d 
S'lIphiL'.  Ill  a< 
Mcch^AHICHl 


I  MTU.  ff»;»  ld.3S}L-t:: 


I  nhPfl  a*'  Ib'i  <  ii’^fuiiirr 

The  priif'tpal  4M»u}it i •*  "1  i<»Ti  of  tli- 

:>'iriH  in  Ja’iuary  \A'’j-f-  r- 


•'f  uulpvvorid  Ter  .iHPua'’;'  wc 
H»-d  af  P 1 .1  cfintpi 

J*.  at  in 


.’ilf'.ITI  tons  l‘,  7-’!!. A 
per  eetn. 

Below  .given  • 


nitniiative  fig- 


'..'iKir,®'  't,r  llii-  niTiiih  v'pc,' 
\a!;U'*I  al  SS.tM'U.'j;.'' .  rompar, 
(,:iK,'.pt  r.,-d.-.  viilu*(i  a'  ST.P'JH, for 
r,  .®poinijiig  pori'i'i  of 


as  ,iK;,in«i  '  pni)i  ,<ml  papi'i'  in  <  a  iiada.  1 1,  :i  l 

"man;,  vear-  11:1  re'iuiri-il  ti>  grov. 
I  iinib''r  ',r  nii-ri'h.'niai,''  :®i/i'.  tiiid 

IS--  '  timre  i®  ml  mm-h  imlm'iune'it  I-,  k/'iii 
1  ..sill). .Mil  ...  , 

!  la.'i 'I'l'.  "wn'r.-  to  inenr  ine  ('-pi  n.-e  ol  mr- 
L’.'l-'.s.sl  1  U-®ta1  ion.  proli'ctioii  ami  taxes  deoaik- 
•l.iisl..sr.  I  ,, j.|pp  j,.  r  ;o  prodm  e  at 

l'i,.-.S!,.l2.,  ,  la.'U  :i  Cuih'-r  ('|■")|  vvliii'li  a  fiiliiri- 
I  o,  i,r,,.;il  ;|iall  lia  rv S.iim- 
'-laios  rc''0'gtii/i-  llii:.  v-i  v  lilieral 
III  of  till.'!"  ,  ni'tlio'ls  of  la.xing  limlier  laml;  oili- 
PiPp  fail  in  Iliis  legard.  Tiie  Seeri' 

.' ;.||,•.s,'.:',■l  lai  y  'if  ,A g I'ienl in  10.  In  urge®.  ;  i.oulii 
••-i'll;ii  ."I'!.'  il'*'  lexati'  11  imiliod..  of  in 

il'tferoni  ®tal(-.''  in  oid'i  t-,  ibvi.-.e 
’'".lilrl.'.p;.®  ■  improv  ei|  m('lh')(b-  for  the  i  n  iiUi  - 
a.neiuenl  '>f  limbi  r  grow  in,-;. 

-  L'i  ’ im  ''''  heii'vn.  iiow  I'V  '  I.  ikal 

1'  .laniiar;  .  tin  -latn  aloiii'  .®li;;llld  deal  w  illi:!'i 
mailer:  privali-  ii'i'ri'--’'-  ha  ■  i-  a  lui" 


i(]  WPCY‘  k.S3.I3y  ,  ,  •  1  ■  A 

■ompar.il  K'Ul,  ;'■>  Pif.v.  iind  m  tln.s  eaieeo'  v  hr  pri  - 
'it),  for  iho  cor-  j  .tiilf  ihly  Wfilliii  iiu  liifl'*  H'i'l*  -'hI 

;  l»jf  I)F  r  <TH  |»OI  i' t  ioli:- .  On  t.i. .  •  iK!  JM  fl» 


Canadian  Mills  in  January 

Produced  More  Newsprint 

Than  Ever  Before  in  History 


;  pa  inr  I'll  pot  a  1  ion  '  ■  'm  ti'  -  in'  01  u 

rm.iark-s: 

■  .No  nnilloi  h'lvv  gcnr''oii®lv  lli 
f'lini'.il  ami  .'■Tate  CoV'-.iinienlsin.i; 
a  lipropi'itll  e  ei'ale  foii'.-.l  reM'l'ie 
or  to  nroii-'  '  loi-esi  laml  ;  froiii  fire 
p,  vai'  mt'  ts  :•!:■, iil'i  b"  ;  '  '  ' 


f  1"'  I  11  :i I  11  Si :i I n.  as  a  '•'i.-loim-'' 
for  (';mnli:iii  ini.p  louiinm''  ti  on 
'■iiliy  a  lalln  r  diffnii  iil  po.-ili'iii  i!i,in 
•  1  11, I  1-1,1.  iirm  , print  ina.-iinn  ii  a®  I  .'n.i  oiM-an 
■  Sllliplins  of  poll,.  --Iil'  I'l  a,  h  i!  m 
‘"j j  fa iri.v  larg,'  (ji.aiitii  i' .  ami  th':  con 
'  sliliile  seiioii,®  ,',i;ii|,(  :  It  iiiii  for  '  an 
ii'ilan  Milllr,  .\i  tin  sann  ihrn  li:,i 
are  sigT,'.  of  a  'liiniiint  inn  of  'iripli' 
from  i;n!o|,e  ami  tin'  (Ir-ining  up  01 
'j''  llK-  laige  ((iiaiiliiin®  o-'  "i::-.in-- 

pulp  tl.  il  ha'.e  linen  diiiitin  d  oil  lie 
,  I  ■  marl. el  fi  r  l.x  motuin  o,  iiioi, 
(ri  oiiiidv.  00,1  pulp  (iui.ii-  tin 
'  '  iiioiilli  of  Ociolier  last  lim  I;:',-: 

pel  ml  availab'e  owing  to  d'-iav 
!  lirou'-iii  ('ll,-. toms  ('l)aiiges  in  tin  I  11 
,11!  .Slate-  vva.-'  iiiipiiried  10  tii" 

'u'l  lint  of  .’:;.11I  loll-.  (.)'■  ihi®  lopi, 
t  'aiunia  luiPii'ri  d  l'i..M"  Ion®-  pf 

'it''  eeiil.  Til,'  on';  other  eounti'ie.®  eon 
>r<  -  eel  tied  vvrfi  .Swed'-n.  wliieli  .'.enl  ovri 
ami  .'.till  Ion®,  and  'li'rnian;  with  l.ltl 
i  III  11  n iil'-aciicd  .sniphiln  pulp  Sw,'- 

deii.  however,  eiiiiripprd  t'lni'la. 
iln  .sending  I'l. :!:!•;  Ions  10  ('anaila'.s  b'. 
a.i;  out  of  a  lolal  o'"  II.JSJ,  C.vn 

It'-  ada'i  mills  lii:;-  ,'ovii'<d  on!;  I  p,.: 
ire.  I'l  ni,  of  tin  inip'.'i't®. 


llr<.l  Olti.  r 

Oiiavva,  (  ana'ia 


liijni  he®  ir 

Moitireal.  'IopjiiIo,  Ualifav  .V  .New  A  ork 


POWELL  RIVER  MILL 
TO  SPEND  $4,000,000 


ri-dinl!'in  i.ianridiaii  pev- .-print ,  aiic!  otl-eiv.  !,®e  rnirrf'red  vvuli  tr.iii.; 


BECOME  A  REGULAR  READER 

It  coKtA  only  three  fii>llnr«i  a  year  for  reKtilar  i^eeklj  delltcry  to 
a  C  iinndian  nddrep»«. 

THK  ri\AM'lAL  TIMFS  1*1  BMSIII\G  CO.,  M.MlTKii. 

3Ioiitrcnl. 

Kncloaied  find  . for  fi  . 


I,  ,\  .■epr,ii  from  KiltisI,  '  Olumbla  '"'J’"'”'  " 

ihitaies  Hiai  the  l‘ovvrll  Ftiv  er  Bull,  *  71*7.  I  h,  even  figuf  O'lbl  i 
I  rap'f  I  o.  is  planning  dev  elopiiK  ni;-  be  l  eaelicd  and  sur|,;-®  .'cd  tlurin 
•that  will  rail  for  the  oxpendiinre  of  ..f  vio.-oi,  *1,0,,  ;•  full  n 


m  ils  in  tlx  luoriiJi  of  Js-nuar;  reach¬ 
ed  a  new  h  gh  point  In  th,  hiidoiv 
cf  ti-.e  indu-'-t  r; .  falling  jiiFi  below 
tin;  l"0.""‘i  mark  with  a  to:al  of  'Jb,- 
7f'7.  I  ll'  even  figuf  .  '  O'lbl  eas;!; 
be  reached  and  sui'in-i.'cil  (luring  the 
nnuitli  of  March  whet,  r  full  month 


YJ.OOC.'Wn  and  a,ld  eonsi'lerably  lo  „,i,i  re'mrded.  l-Vnruary  ofeour.-m  ,,  rouin-  10  tne  acvvs  friiil  m  •  ,  -  - 

The  prfsfnt  prorluotiun.  runs  tiif.ii  ihmii'-h  iUp  Afc.>uMn,.w  inr  jiiiu  .  -  -  i  — 

I  about  225  tons  of  nrv,  A  prim  por  day,  ^  imni  i—  ^  I  r  .  r  i  ■  RDITKU  PAPITAI 

or  fi-v.OOO  to  T'l.uoo  tons  ppf  tinnuni.  ^  ^  month.  I  lx  Janu.i, Pr  j-  mpre.seniing  k.',  to  in;!  Tim  output  of  the  Internutionul  D|tff  dKI  I  lull  uAll  I  ML 

It  is  stated  that  one  of  the  addi-  represents  a  'd'-jy  aveiageof  ppj.  of  t'ltalt  pt'xluecl  IH,-:  i’ap'  r  fo.'s  inill  at  Three  Kivers  is  j  ICClirC  AHAIkl  I  IHUT 

tions  will  he  a  large  steam  unit  that  or'.’doet?  n  "‘'  l  ea.s,;  of  If.aJl  over  :  now  running  about  I’da  tons  ti  day.  ISSUES  AGAIN  LIGHT 

will  eoBt  in  the  neighborhood  of  ■’®  have  leacned  a.  production  figmes  f')r  K'lK!,  or  21  jier  eer.t,  :  an  ad'litiou  of  nearly  Iso.dU'J  tons  to  _ 

$500  000  neignrioin;oa  1  ;p,.el  of  1.200,00d  tons  a  yoar  as  com-  The  iott®l  production  in  the  Canadkin  t'.tal  since  the  mkMle  - 

i  ’  ■  pared  wiili  an  actual  ptodiicilon  dur- :  ,j,p  eountrles  was  2lt.-'i:if;  tons, 'of  last  yutir.  This  iilaiit,  o[, crated  liiltish  ecpittil  issues  in  January 

ing  the  year  1022  of  1,080  551  tons,  j  1 7, ;  jey.,’ January  I  under  the  name  of  St.  Maurice  Kum-  were  eompiirativ  el;  light,  total  bo- 

TIAIHER  IJCrVSKS  .Wit  The  real  production  during  l!)23.j-^.,o  a-,  i’p,  n-as,.  „f  m-a-.  lv  :;s.fi'ifi '  tx-r  Co.,  cimsists  of  four  newsiirim  ing  j; 20, 051,040,  agr-’nst  £12.343,378 


of  Js-nuar;  rcaeli-  pori.ition. 

,  .  ,  ,,,  ,,  ,,,  Takiii;:  tlie  piodimf  011  fo'  .laiiiia  r; 

Inf  In  tin  nudor;  ,  .  ,  1  .  .  , 

II  v-.erk®  ',.:t  al  alKjul  i'l.',  jier  I'fnl 
ailing  jiiFi  below  ,,f  lapae!’;.  II  i  not ,  vv  o  1  liy  iba' 
vith  a  tola!  of  'Jb,-  ®ic(-iis  ,111  liaml  in  tin-  mill-  -it  llie 
cut'  .'  O'lt'l  easilv  end  'd  .lanur'r;  vvrr<-  oniy  ll.T."; 
■pai.-cd  during  tlm  tons  o.  th,"-  days’  prorPi,  . pr.-m 
.  ,  ,,  ,  tietillv  the  sal'.x-  H.s  tlie  11  (ill  Ciis  i’i 

diet,  ;•  full  month  „r  .jamiar;'.  1b2:'. 

'eiiruary  of  course  .A";:,iding  i',  the  New  s  i’riiil  .-d,  -  - 
-lioil,  Llirough  the  ^.,pp  n,ir,au.  I  nited  States  iriilis  i';- 
Ihe  ynuar;  pro-  pm-tin;;  (ami  |■ellI■e.senling  k5  ti,  bd 


Uit'-.f  ts  !*■'  y  '  '  j  jlj  1  If  ;u  lird  h 

ni'iiurt' -' im  111  i-,  ilo  lluii'lub  ijim-i,  n  and  W'lisilcii  ("d'ki'-e  1  aii- 

in  gi'iv’ng  liiidi' .  .  .'ml  i,Ui'  o!  ,i|au  snuries  ai'-  i-redilr'l  willi  1'..- 
Ilm  in":-t  f  ff,  e'.  iv  ' -ue.’.i' ■  of  •  nc'iiu-  :i7it  (,ii|'.  ,,('  72  pv  .  lenl .  of  1  he  1  ol  a  I  m 

:ig- un  lit  i:-  an  a I'pi cpi  ia''"'  liin  riti  1/.  ’ •  22, kX.’,  inn''  <  nl'-rini:  the  rnil-'il 

'ion  of  taxation.  Slal<':'. 

- -  III  uubicai'in 'I  ;-u.phaI':.  rm  lt  a 

W  a V ag.'i maek.  IJroniptoii  and  Dr.vdeu 

I  ririLL  lllf  LHiO  IYiILL  .r  27.b2s  ..v  -o  pp,  em  ri.e  other 

WILL  RUN  300  TONS  ^  ' 


lor  M'hich  MrRd  Tlie  Finnncinl  TlmcN  I'or  .  . 


, . .  BiontliM  to 


reguiuny  iw  ing  m.,.  i.  u.,  n-gu  i,,..  .^.,pp  u„r,.au.  Inited  States  inilis  re- ,  urill  DniTICU  PADITAI 

shori.er  month.  'Ihe  Januar;  pro-  pm-tin;;  taml  |■ellI■e.senling  k5  ti,  lidj  Th‘'  output  of  the  Iniernational  |  |5KI  I  Iwll  wMl  IIML 

dueticTi  represents  a  liaiiy  aveiag-eof  ppj.  pp^,^  of  t'ltalt  pr'xliieed  114,-  i’np'  i’  Co.’s  mill  sit  Three  Kivers  is  j  lOdirC  AP  AIAI  I  IPLIT 

3,838  tons.  Canadian  mills  may  now  -.,j  rea-se  of  !b,521  over!  now  running  about  2(15  tons  a  day.  1  IbbUto  AuAIrl  LlUn  I 


’.pital  issues  in  January 


rnmER  ij(  r\si;s  .wi> 

(  KIIAV.V  L.4M1S  J  PIIH  R. 


The  real  production  ditring  j  ]^22,  an  in' n-ese  of 


however,  sh'iuld  run  well  beyond  the 


.4i>i>Ri:ss  . . 


<•1  ItII‘TION>i  In  (  anndu.  :i  (lenr:  SI. 7.*,  lur  kIv  iiiniitlio.  In 

Orrat  Britain.  Ig«  a  ,>cari  7®  fur  «ix  month®.  In  I  nit'-'J  ®latr  . 

Ittl.ttO  n  >riir;  Sg.OO  far  «i\  iiiniifh®, 
viakr  all  Lhrqucs.  Ilratl.  anil  Vl»nr,  Orilrr®  pajahl'-  In  tlir 
<  «nipnn,r. 


Larger  fignt'e  ni  ntione.-i  as  several 
.4  feature  comnion  to  the  timh®?r '  pew  machinr.s  vv  11  he  in  operation, 
adinini.st rations  of  the  Dom.’nlon  1  jp  e.'.mparlson  with  January  i,f 

..Government  end  that  of  the  Prov- |  there  is  an  cxcelk  nt  increase, 
i  Inces  of  vTinario.  Q'lel-f'-,  .\cw  Bruns- |  ^pp  p,.,  ,iuetion  the.i  hc-iug  oniy  gl.lG 
w  i'-k  and  British  Colnmh'.a  Is  tae  sy.^- ,  gain  iliiit  l,eing  18,370  i.ons 

'tern  of  timber  licen.se.s.  whereby  leg- Ip-  "3  per  cent.  it  is  true  that  the 
islat.on  prevents  tae  bbrmanrnt '  .le ii'.ie r.v  ',f  this  .v>_ar 

e.iieiiaiion  of  iim.,ei  hnd.  Ihe  !  -  fell  short  of  th,  pi'O'i'x  t’on  !,;■  1.757 
crmses  are  granted  ',n!;  fo  the  tight  j(pp,.  „  .,,,31  p-  'iS.-ilu.  liut  the 

to  cut  timber,  the  title  to  the  laml  re- 1  the  ma  n. 

I  niaining  in  ilie  Crown.  tbat  ea'i.sed  'fel.v;  ® 


I  t',ns  or  22  pi'f  (  '  tit.  .S!.inuii  i;i 
2("i,(i'i"  tens. 

I  The  figiii  '  .s  com;, a  re  ..  f  -  ! 

I  .I;:,!.  .In;,. 


'illKifiijUl  IJlli!.'^ 

S.  . 


iliiiuohiiH'K  ol  a  caiiaciiy  oT  75  tons  a  in  Jaiuiaiy.  I!i22.  uccordinji  U)  com- 
I'lay  each,  or  a  lottil  of  3""  tons,  timl  j  jjilati'Ui  of  l.oiuion  Joint  City  ,1;  .\I;d- 
I  it  is  e.xpceted  that  lliis*  limit  will  he  j  hind  Bank,  l  imit'  ll.  This  does  not 
I  I  t  ached  in  ;•  few  months  im,ie.  I  in,  lude  t„>rr,,vv  ing  fer  national  pur- 

t  Tlx- Company  is  planning  to  insi.-il !  po-ses.  share.s  issued  to  vendors,  al- 
.-I,e  seventh  grind'ir  nnil  lo  increase  kttments  arising  irom  ea))italization 
I  111'-  iirodnetion  of  gronndwood  (uilpi'vf  reserve  funds  ami  undivided  prot- 
If,  ,  iiahle  tlio  <  !i|,aeity  iiro'luelion  lo  j  its,  short  dateil  bills  or  imiliieipul 
'be  atiiiincd.  aixl  third  digester  for  j  loaii". 

:ibe  snlplnte  pulp,  wliich  supplies  |  N’evv  Bi  itisli  capital  issues  In  1b22 
jab'i'ii  2",  per  cent,  of  the  pulp  ingre- ,  totalled  £  235,(188. 55'(.  against  £215.- 
!  ■  cf  newsiirinl.  gt'u.iTxlvv',').!  I  7'i.5,t5l  in  Ib2l  and  £311.2111.818  in 

|iiil|,  fenning  the  l,;il.an,r.  ,  |  l'i2". 
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Shipping  News  and  Trade  Developments, 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN.  N.U. 

S.S.  “TREDINNK  K" . MAR. 

FOR 

KEW  ZEAl-ANl)  aud  AUSTRALUN  TORTS 


**All  that  tread  the  globe  are 
but  a  handful  to  the  tribes 
that  slumber  in  its  bosom. '  * 


It  is  not  a  question  of 
whether,  but  when. 

Life  insurance  companie.s 
pay  out  over  forty  million 
dollars  every  year  under 
insurance  contracts. 

Wouldn't  you  like  to 
arrange  to-day  for  the 
payment  of  your  share  ? 


Vancouver. — Following  llie  award 
i  of  a  contract  recently  tJie  keel  has 
just  been  laid  at  the  Vancouver  Shit>- 
yards,  I/lmited.  of  an  So-foot  tug  for 
Messr.s.  Young  &  (lore,  logging  oper¬ 
ators.  This  tugboat,  which  will  co.st 
'  In  the  neighborhood  of  .$5O.hO0,  will  j 
be  unique  among  local  towing  craft! 
by  reason  of  the  fact  that  she  will  be  ! 
I  full  Dicscl-eiiained  and  through  the  j 
use  of  oil  fuel  in  this  modern  form  i 
‘of  internal-combustion  engine,  will 
have  a  cruising  j-adius  of  nearly. 
5.000  miles  -  much  more  than  ..ny 
other  craft  of  her  size  in  local 
wa.fers. 

This  tug  is  to  be  built  by  the  Van-[ 
couver  Shipyard  from  desien.r  by  | 
Thos.  Halliday.  naval  architect.  Her; 
overall  length  will  l)c  S.l  feet,  with' 
111  feet  beam  and  fl.ll  feet  draught,, 
which  dimensions  are  calculated  I0| 
niako  her  an  admirable  aea  boat.  j 

The  jiow  er  plant  is  to  be  a  20fi- 1 
horsepower,  l-c.viinder,  4-cycU',  ^uilj 


American  Agencies  Booking  For 
Montreal  in  Increasing  Volume 
— Plan  All-Year  Tourist  Traf¬ 
fic  Here  in  Next  Winter  Sea¬ 
son  —  Shipping  Companies 
Studying  Possibilities. 


Many  Fortunes  Lost  in  Rush  to 
Buy  Ships  After  War  Which 
Turned  Out  to  be  Worth  Small 
Part  of  Rate  — —  How  Values 
Crashed  Down  —  Striking 
Comparisons. 


For  raU‘s  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


The  Great-West  Life  Assurance  Co. 


That  .Montreal  Is  holding  out  more 
and  more  attraction  to  American, 

!  Hrltiali  and  world  tourists  in  general 
Is  one  of  the  Interesting  develop¬ 
ments  In  connection  with  the  Csu- 
adian  nietroiKdis  In  recent  years.  It 
now  develops  that,  bookings  forCan- 
I  ada,  and  .Montreal  in  particular,  arc 
show  ing  a  very  ronelderable  expan- 
.«ion  throughout  the  United  States, 
th(!  result  of  special  efforts  on  the 
pert  of  acent.s. 

According  to  information  supplied 
by  the  M'hite  Star  offices  tourist 
agencies  acro.ss  the  line  propose  to 
make  their  connection  with  Montreal 
I  port  ail  all  the  year-round  affair  by 
bringing  their  clients  on  weekly  or 
fortnightly  trips  to  Montreal  during 
the  next  winter  sea.son.  A  well 
known  (  hicago  steamship  agency 
ha.s  now  a  representative  in  the  city 
anu  Ills  opinion  of  the  .scheme  is 
that  the  clientele  of  his  organization 
as  far  ns  European  trips  are  con¬ 
cerned,  would  alFo  be  Intrigueti  with 
the  attractions  of  Montreal  as  a  win¬ 
ter  resort. 

"Many  of  our  clients,"  he  stated, 
"have  made  .several  summer  trips  to 
Europe  and  consequently  they  have  a 
lair  knr.-vvledge  of  .’\Iontreel  a.”  a  port 
and  also  of  the  city,  ft  would  leqtiire 
very  HHIo  argument  ne.xt  .rear  to 
show  them  that  a  wint.et.r  carntv.vl 
conuiiitlee  bere  would  look  after 
their  comfort  adequately  on  a  winter 
vacation, 

■‘I’crsonally,  we  arc  favorably  con¬ 
sidering  .lust  now  the  organization  of 
a  staff  (tf  special  conductors  who  will 
re|)(iri  to  Montreal  next  winter  be- 
foic  the  first  parties  arrive  and  will! 
thus  he  posted  as  to  the  attractions^ 
of  tlo’  city.  I 

"thiengo  is  out  of  line  as  far  a-.- 
playground.s  go  In  the  winter  time.j 
not  being  nearly  .so  blessed  as  theblu: 
,\ew  England  eltles.  The  main  llnoi 
hen*  between  Chicago  and  Montreal  ; 
would  he  the  fir.-t  inducement  foi 
Chicagoans  to  spend  a  w-eek  or  tw'o! 
weeks  iti  this  cHj.  which  is  in  such' 
contrast  to  the  prnlric  country  w  bicu  j 
suriniiiid'’  Cblcago.  "  ! 


Head  Office:  Winnipeg,  Canada. 


Intercontinental  Transports  Limited 

From  West  ,Sf,  John,  .\.B. 

TO  LONDON  &  ROTTERD.4M  TO  II.WRE  &  H.\MBURG 

S.S.  Essex  County . .Mar.  11  S..S.  Hoerda  . Mar, 

S.S.  Welland  Couni.v . Mar.  21  S.S.  Lord  DufTerin . Mar.  1; 


'  gance  din  ing  the  shipping  hootii  tliat 
!  followed  the  iirmi.sficc,  sttyv  the  f,on- 
o'oii  Daily  Express. 

;  Ifi  that  jierlod  coni:>.mii:'3  grew  up 
I  like  mushrooms  in  a  iiigbt.  Ciipitiil 
i  values  were  rushed  up. 

Lssucs  were  .subscrilK'd  several 
I  times  over  almost  befor*'  .bey  were 
announced.  .Men  rose  to  fame  ami 
opulence  in  a  few  week.s.  Hundreds 
w'ere  fumed  almost  magically  into 
thousands  and  thoa.saiids  into  mil¬ 
lions.  Cardiff  rose  on  a  great  gold¬ 
en  bubble.  That  luibble  has  Inirst. 

Here  are  facto  that  will  give  some 
idea  of  how  the  bublile  wa.s  blown 
and  liow  it  has  luir.sf; 

Inflated  I’rices, 

A  jjhip  was  bought  In  the  early 
part  of  1020  for  £210,400.  So  great 
wa.s  the  scramble  for  her  that  slic 
was  bought  while  on  the  higli  .seas, 
and  without  Inspection. 

Nine  days  later  she  was  .sold  for  j 
£240,000.  ftho  could  be  bought  to¬ 
day  for  alioiit  £20.00(1. 

Another  ship  which  cost  between 
£120.000  and  £110,0()0  eighteen; 
months  after  the  armi.stice  could 
now  he  bnii.ght  for  £20,000. 

A  firm  liought  a  .shi)»  in  IIH'J  for  | 
£122,000,  and  sold  her  to  a  foreign  j 
firm  nearly  six  months  later  for  | 
£210,000. 

The  foreign  firm,  .after  a  scries  of 
niisforUme;^,  sold  her  eleven  months 
lat(  r  for  £42,200.  Her  market  price 
to-day  i.s  £17,00o. 

Did  ships  approaching  the  break- 
iiig-iip  stage  wore  bought  by  ine.x- 
perlenced  men  nl  fabulous  iirice.s. 
Now  they  are  relatively  worthle.'S, 
and  Iheir  one-time  ow  ners  are  almost 


TO  BORDEAUX 

S.S.  Lisgar  County  .  . . .  ; 


For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SHIP  CHARTERS 
REACH  LOW  LEVEL 


I  .New  York  reports  shij)  cJiartermg 
‘  at  tlie  lowe.st  In  years,  with  most  of 
the  full  cargo  trades  at  a  dead  stop, 
owing  fo  the  absence  of  require¬ 
ments.  drain  merchants  have  con¬ 
siderable  difficulty  In  .“elliiig  cur- 
goes  to  coutiuenlal  ports,  and  arc 
consequently  Indifferent  to  full  car-io 
tonnage  in  that  direction.  Actual  lix- 
tures  have  dropped  off  to  about  50 
jier  ernt.  of  Ihe  total  re.porled  for  ihe 
jirevious  week,  and  about  20  per  cent, 
of  tin  avera.ge  for  the  last  qiiaiterof 
1022. 

Tendency  of  the  Uulir  oc.'uiiation 
to  diminish  Fhiropc.an  b  iyin  ;  ha-s 
been  fnr-reachlng  in  iis  clfccf  on  the 
steamship  trade.  It  appears  nniikt-j 
ly  to  brokers  that  the  ocean  freight  I 
market  will  revive  hclorr  rotne  po1i-| 
thga!  seltltmieid  j 

No  full  cargo  of  grain  was  fl.xed  j 
last  week  for  cither  flir  I'idtod  King-i 
(lorn  or  ilie  (  'ontinfni.  .Nominal  (|uo- ‘ 
latioris  are  around  0  cents  a  hundred: 
pounds  to  Hamburg,  and  V  cenistoj 
l  iiited  Kiugdotn  )»orts.  A  number  of  | 
the  iai-gc  combined  jiasseiigrr  and  i 
freight  liners  sailed  recently  without  i 
a  pound  of  grain,  which  for  .some ! 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Bu.sine.ss  men  use  the  C'anHdian  Pacific  where 
possible,  becau.se  there  i.s  no  higher  standard  of 
.service.  For  tiavel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Policies  Carry  Cash  Values 


In  niiin.t  citscs  Hie  cash  value  of 
Hie  Insiiriiiiee  pnllej  proTcs  to  be,  to 
Hie  insured  liimself,  a  Teriiablo 
“slielfer  in  flie  time  of  storm”,  >V]iile 
n  poliey  pndeets  Hie  family  of  Hio 
ma.ii  who  die',  il  aNo  protecls  Hio 
mao  who  falU  into  hani  liieli  or  who 
lives  into  an  liiipeeiinioiis  old  age. 


linn  poFl  bar.  b'-eii  iheir  majn  cai'go. 
lira  in  tal.es  are  .Vi  per  cent,  below 
[trc-wiLi.  witli  little  pivispect,  of  an 
increase.  Following  talilc  compares 
current  quotations  a  liiindred  pounds 
on  gia-in  from  l.be  Atlaivtie  range 
Willi  I '.(22  and  pre-war  ratc.s: 

Present  1922  1913 

I'nited  Klii.gdom  .,  7c  18c  14c 

Ant  wcrp-Hnmburg  ilc  IStac  14c 

Greece . 17c  24c  22c 

West  Italy . 17c  21r  15c 


F,.S1  ABI  ISlItll  I8?7 


(xrain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Cauadian  and  American  l.raiu 


Own  and  operate  1,'»0  Elevators  in  W  estern  Canada.  Transfer 
Elevator  at  innipec  for  all  rail  business.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

PRIV  VIE  WIRE  CO.NNECTIONS 
From  t  oast  to  <  oast  in  ( Canada 
1  otAjicagoand  New  \  ork  in  L  .S.  A. 


(  ardiff  ship-owner  expre: 
day,  "to  bc.vt  every  other 
the  world." 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Insurance  —  News  and  Views 


I\S|  ram  i;  SALI-SILW 

HF  RHVAL  RLHOI)  IHE.S. 

New  York.--  Prince?  Miguel  dr 
Hi;iL:anz!i,  a.ged  4.5,  eldest  miii  ot 
Don  .Miguel  Hrac;iii/.a.  pretender 
to  the  throne  of  l’ortiii;:;iI,  died 
b.crc  ol'  (ionble  pncuinoni;i.  The 
Prince  caino  to  this  country  re- 
ccntl.v  to  earn  a  living  by  selling 
iii.surance  for  a  firm  controlled  by 
rcl.vtivcs  ot  his  wile,  who  was 
step-daughter  of  "Silent"  Smith, 
the  inultl-milllonalrp  of  .New 
Y'ork.  He  carried  ilie  title  of 
Duke  of  Vizeu.  which  was  given 
to  Iiim  by  hi.s  father,  who  is  still 
ali\c.  Ho  was  a  grandson  of  King 
Miguel  of  Portugal,  who  reigned 
from  1828  to  1824. 


Accident  and  Sickness 
Automobile  (Non-tariff) 

)VVe  issue  the  most  up-to-date  policies, 
and  S>ve  every  policy-holder  a  highly 
considerate  .service. 

Test  ti.v  truth  of  this 
with  your  next  policy 

MERCHANTS  CASUALTY  COMPANY 

lOONiraON  KCCNSEOt 

^  WINNIPEG  •:  TORONTO  MONTREAL 


I  h(-  annual  financial  .statement  of 
l.a  Sauvegai'ile  .Yspinaiice  Company 
lor  tile  past  .vear  reveals  some  inter¬ 
esting  r  lnijigcs  for  company  during 
the  past  five  year.--.  'I'lie  1922  state- 
niont  indicates  tliat  new  policies 
issued  (luring  tlie  yc.ar  amoniiTed  to 
$2.r)Pi.:ji  i  w  iiich  compares  with 
.S,'i9!i.|.iii  in  19I2.  wliile  .assurances  in 
torep  at  ihc  end  of  1922  reached  a 
total  of  $lf. 118,783  or  more  than 
doiilib*  iliose  of  1917  which  amounted 
to  .26.291,736.  The  increase  in  a.ssii- 
raneps  in  force  for  the  year  wa.s 
.82,412.214  as  compared  with  a  de¬ 
crease  of  $279,812  in  1917. 

During  1922  jiremhnn  revenue' 
reached  $127,927  a.s  against  $215,944 


I  tiilgiii},  Alin.  Uy  the  tin  wliich 
occurred  on  the  6th  I''eb.,  on  tiui 
tiremise.s  of  the  Great  West  .Saddlery 
Warehouse,  the  following  lomtiaiiies 
arc  intercst(>(l.  Dn  slock:  .Montreal 
Und..  $27,990;  l.oiidon  (buiranlec, 
.‘>6,000;  .Norwicli  Pnioii,  $8,909; 
I'lilon  of  Canton,  .$15.90((;  London 
I  Assurance,  S.Y.dOO;  North  Ilmiiire, 
.$21,000;  I’acific  Coast,  $6,099;  Hrit- 
i.sh  Emiiire  Ciid.,  $5,500;  l.oiulon 
End..  $500;  Aetna.  $500;  Liv.  &  l.on. 
&  Ghdie,  $18,500;  Scottish  Union,  $1.- 
000;  Com.  Union,  $12.90o;  Guardian 
of  Cauada.  $1,000;  I’alatine,  $7,500; 
Hoyal.  $11,000;  Dominion,  $5,000; 
Brit.  Traders,  $5,509;  l.on.  &  I  .an., 
$10,009.  Total,  $17!*. 900.  Loss  alioiit 
80  per  cent.  On  tniildiiig:  .Montreal 
I  Und.,  $41,000;  Paolfic  Coast,  $1,900; 
Lon  .and  Lnii..  $5,000;  (.Jiicensliiiui, 
$19,000.  Total.  $(;9.909.  laiss  heavy. 
On  stock  In  adjoining  huildiii.g  : 
Koyal,  $10.0(10;  Qiieensland,  $5.t'0((. 
'Total,  $15,1(00.  Loss  atioiit  80  per 
'c(>nl.  On  machinery:  Rojtil,  $2,900; 
Duniinioii,  .$1,599;  .Scottish  Union, 
$1,000:  Com.  Union,  $1,000;  Lon.  As¬ 
surance.  $1,250;  Montreal  Und.,  $L- 
250.  Total,  $11,(100.  Loss  about  80 
per  ('out.  On  fiirnidire  and  fixtures: 
Provincial,  L59il;  Montreal  Uml..  $2.- 
OoO.  Total  ,$1.5(19.  Loss  about  89 
jicr  cent.  Grand  total.  $269,590. 

YViikan,  Sn'V.- On  I'pbruary  19tb  a 
fire  destroyed  llic  Wakaii  Tclciihoiic 
I'.vcbangc  anil  (our  stores.  Loss 
abtxit  $,>0.'(90. 

Tniax,  Snvkn-tin  IVbniary  I2th  a| 
tire  destroyed  J.  I,.  Killovin’s  ,gen- I 
eral  .store,  Hie  Mimieipal  building 
and  the  Bank  of  Hamilton,  all  lii  the  I 
one  building.  Loss  about  $35,000. 

( nigary,  Sask.-On  February  14th’ 
a  lire  In  the  MeLcan  block  caused  I 
damage  to  Ihe  Central  Millard  rooms.  | 
Lo.ss  about  $l(),(Hi0. 

Fire  Near  Ottawa,  Out. 

20th  <a  fire 
the  Ottawa 


Million  Biiahel  Elevator  recently  erected  for  James  Richardson 
&  Sons,  Limited,  at  Port  Arthur  wfairh  represents  the  last 
vsord  ill  Elevator  Constnicfion  and  Efficienev. 


l.xecutivc  IHl'ii'*-*;  WlNNIPI'.t.L 
Ivxpcirt  vhiiccs:  MONTKEM. 

IIUAN(JlL!^t  l  alflar?,  I'ori  Arthur,  >uaWatoou,  VI  inn 
**ra4l  UlUcet  KINGS  r4>>,  > 


**N()~trouble  Policies 

(•Olid  alteiiliiiii  and  prompt  seHleiiieiits  are 
ll•a(urcs  of  "I  iiion”  sertice.  \ii  aggressive  up- 
to. dale  company  Hiat  considers  the  customer 
first.  See  ns  for  llealtli,  Accideiif,  I'irc,  and 
4  iitomohile  |  iisiiranec. 


►lOlltK 


j  >1  out  real.— On  lYibrnary  20th  a  fire 

I  biokc  out  in  the  cigar  factory  of  Al- 
Kai'i'z  Bros..  166  Clarke  St.  Tnsur- 
'oiicc  on  stock:  Great  .American.  $L- 
859;  Scottish  Union.  $1,850;  Royal 
Scottish.  $5,200;  Queensland.  $3,200; 
tlunrdlan,  $500.  Total,  $12,700.  Loss 
about  total.  On  fi.vtures,  $209.  Loss 
alx'iit  iotal.  On  tenants'  contents 
in  building;  Royal  Scottish,  $.5,9(19; 
tiuccnsland,  $2,300:  Scottish  Union. 
$2.(100 :  Great  American.  $2.il00.  Total 
$12,300.  Loss  heavy.  'The  sche¬ 
dule  of  insurance  on  building  iiwncd 
by  .Moscovilch  Bro.s.  &  '  o..  Limited, 
wa:-  .•iboul  $30,00(1.  in  v.arion.s  com¬ 
panies,  This  amount  is  said  to 
have  been  reduced.  The  i umpaiiics 
inli-rrsti'd  on  building  were:  Al¬ 

liance  of  London.  Eagle  Siar.  .Nation- 
ad  Pvcpvineial.  New  .b'rse.v,  .Norlli 
Brit,  and  .Mer.,  Phoenix  of  London, 
Union  of  Canton. 

MoiitreiiL  -  On  Uebruai  y  lOtli  a  fi”  ' 
damaged  the  reslauniiii  of  c.  A. 
Ciigo.  128  Stanley  Street.  lu.siir 
,aner  oii  stoek  of  groeeries.  etc.;  Pa- 
eilic  Coast,  $5,000.  Loss  about  $2.- 

Kernie,  B.F.— On  February  17th  a 
fire  destroyed  the  Dobson  and  WIIl- 
-On  Feb.  ’  Ingham  block,  including  two  store.s 
destroyed  the  barns  of  and  the  tcle.graph  office.  Ixiss  about 
Brick  Manufacturing  I  $5i>.(i00. 

Compiiny  on  the  Prescott  highway,  j  Gltice  Bay,  N.S, — On  February  19th 
Ix)ss  about  $10,000.  instant  a  fire  almost  destroyed  the 

AlontrenL-  -On  I’etiruary  21st  a  fire  Capital  Theatre  building.  Insurance 
broke  out  on  the  premises  of  the  ■  said  to  be  $30,000.  Property  loss 
Montreal  Auto  Salvage  Co.,  977  St.  about  $40,000. 

Diiiis  Street,  A.  Finestone,  proprie-  (jueheo.  —  On  February  19th  a  fire 
tor.  Insurance  on  building;  Royal,  destroyed  the  building  370  to  374  St. 
$7,000;  Loudon  Mutual,  $6,0(10.  Total  .lolm  Street,  occupie  1  by  J.  F.  Rouil- 
$13,000.  On  stock:  Ixtndon  Ass.,  '  lard,  pliimher;  Gcrni  Chiaro  and 
$10,000;  Alliance,  $3,000;  Nova  Sco- j  I'rere.  church  ornaments,  and  the 
tia  T’nd.,  $1,500;  American  Central,  j  rooming  house  of  Airs,  .lames  M  oods. 
$1,500;  .New  Hampshire.  $2,500;  ,  liiuitmiL — On  l-'ehruary  21st  a  fire 
Northern.  $1,500;  Globe  and  Rutgers.  I  broke  out  in  the  residence  of  1).  M'. 
$2,090.  Total.  $22,099.  tin  fix- 1  cigilvie.  102  Cote  des  .Neiges  Road, 
tures;  Northern.  $1,099;  (Jlolie  and  ,  Insurance  ou  building:  Aetna.  .829.- 
Rntcers.  $1,999.  Total.  82.9iiii  idrand  Oiio,  on  contents:  .Veina.  .8Ui.69ii; 
total.  *37.999,  L  >ss  .ilatui  :iii  per  |  .vp.  Paul,  sa.imi).  Total  $12,699.  l.ns.s 


UNION  FIRE  £  CASUALTY  COMPANY 

HEAD  OFFICE.  WINNIPEG 


W.  H.  Browne,  ’resident.  Louis  Wolfe,  Man.  Director. 

Members  Montreal  Boaid  of  Trade 
Ualiles,  "Lnwnrl)*’  Tclciihiiiics  Main  19j?!i;  Main  5:j#2 


MANITOBA 


NEW  AIR  ROUTES  WILL 
CUT  ATLANTIC  VOYAGE 


Pwifo 

Assnrtui<*o  Co. 

m.AO  ornrE-uiNMrrG,  mav. 

AwfUfnnces.  »n  Btiip  H#  - 
»i'«i  ti,:r,,r,,v0.ii» 

Fr«mi'inis  o«» 

Asfturano^w  Id  Form 

Total  Preniliun  Inromo  I.')*. 017. 97 

Pollrj  ...  ;W5.:hh.OO 

Admitfpd  Awfpli .  ir»4,?l3.7l 

Average  FoIIct  .  :?,3l4.9a 

premium  per  Itiwur- 

ante .  3%  40 

For  particulars  uf  nn  opening  as  Pro* 
«inclal  Manager  for  Manitoba  oddress 

ADAM  REID.  Managing  DIrreto#. 
W1>MP£G. 


233  BOARD  OF  TRADE.  MONTREAL 
Branches:  Quebec,  Quo.;  St.  John,  N.B. 

(icneral  Stcvedore.'i 


I.iHiilon.  Sliiiudtig  intcip;to  arc 
di.spl.iy  ing  a  lively  interest  lu 
an  air  seryiee  organized  to  linl?  lip 
Clierlioiirg  and  Havre  with  South- 
amploii  b\  means  of  .special  flying 
boats  of  a  new  l.vpe.  aud  tbe  largest 
of  their  kind  which  will  h.andle  pas¬ 
sengers,  mails  and  freight.  This  de¬ 
velopment  will  mark  this  year's  op¬ 
erations  in  eommerelal  aviation  in 
w'hleli  the  gr''a.t  shipping  companies 
are  for  the  first  time  particlpatln.g. 

The  new  air  route  will  shorten 
the  trans-Atlantic  voyage  by  pick- 
in.g  up  continental  passengers  and 
freight  in  time  to  catch  the  big  lin¬ 
ers  at  Southampton.  The  new  ar- 
r.-ingement  Is  expected  to  begin  in 
May. 


.Steamers  iiH*-<l  for  grain  and  ealtle.  I  oaded  over  Ko.fMMUtfMi 
loisheN  gTHMi  (luring  Montreal  season  Ift"?.  Bo  ean  help  you 
secure  eeonoui.v  in  oper.iling  rest'  heeaii'c  oi  our  Hinruiigh  'ex- 
perlenee  with  large  operations,  anti  thus  ensure  service,  despatch, 
nnd  saHsfaction  to  all  enneerned. 

CORRESPONDENCE  SOLI'  ITED 


i.NKYY  niRKt  TORS  FOR 
[  EQUITABLE  LITE  BOiRD. 

•Loseph  r.  Chamberlain  ot  New 
York  and  Francis  K.  Kernnn  of  Uf'ea 
have  been  elected  direelors  of  the 
Equitable  Life  Assurance  Society. 
The  followln.g  appointments  have 
been  made:  Ray  D.  Murphy,  second 
viee-pre.sident  and  associate  actuary. 
Meredith  C.  l>affey,  treasurer,  Wal¬ 
ter  H.  Jones  auditor,  and  R.  Q.  Holt, 
a-ssistant  treasurer. 


REOPEMXr.  ST.  ANTHI 

MINE  IT  STFRtiEO.Y  L.4KE. 

Cobalt.  —  .Yccording  to  advice 
reaching  here,  the  St.  Anthy  Mine 
in  the  Sturgeon  Igike  section  of  the 
Rainy  River  district  is  to  be  reopen¬ 
ed  at  once.  Plans  have  been  made  to 
place  the  mine  under  operation  on  a 
comparatively  big  scale  and  to  br  ng 
the  enterprise  to  a  point  of  produc¬ 
tion  a.s  quickly  as  possible.  There 
Is  considerable  tonnage  of  good  grade 
ore  in  sight,  some  of  the  shoots  be- 
in.g  exceptionally  high-grade.  Lorn" 
(  amjibell.  formerly  of  the  firm  of 
t'amphell  and  Deyell,  of  Cobalt,  'is 
associaied  with  .Ytm^rican  interest' 

in  the  I•r'(>p"t1inc  n''  tlH'  lltitlf. 


placed  a  contract  for  two  handy¬ 
sized  car.ao  boats,  and  Craig  Taylor 
Co.,  of  Stockton,  secured  an  order 
from  a  Continental  firm  for  a  cargo 
steamer. 

Contracts  for  two  new  capital 
ships  haive  been  placed  in  England, 
one  with  Armstrong- Whitworth  on 
the  Tyne,  the  other  wltli  Cainmell- 
Laird  on  the  Merse.v.  It  is  estimat- 
eef  £  10.000.000  will  be  spent  in 
wages,  and  employment  provided  for 
21,000  men  over  two  years.  ' 

Orders  for  6o  cargo  Imais  have 
been  iilaced  with  British  yard.-,  with¬ 
in  five  months,  mainly  at  prices 
ranging  from  £$  l(i.«.  to  £'•,  or 
.vlioiit  :Pi  pel  cent.  .•ib<->\r  pi'r-w.v.:-. 


SERBLIN  GOVERNMENT 

TO  SlTtSlIU/E  SHIPS. 

The  Serbian  Government  has  taken 
.steps  for  the  amalgamation  of  the 
Serbian  steamship  companies  and 
promised  to  subsidize  them.  Those 
companies  in  the  past  have  trans¬ 
ported  approximately  2,000,000  pa.s- 
sengers  and  about  4, .500,000  tons  of 
freight  annually.  The  Government 
hast  requested  the  inauguration  of  a 
sendee  to  include  Greek  ports  and 
Galfltz,  Ruriiaiiia.  If  this  proves  sat- 
isfactoi’y,  the  Serbian  Government 
will  pay  the  companies  57,000.009 
dinars  (about  $65(i.9(>9(,  nn  the  sign¬ 
ing  of  ronirai'i.  i 


HIGHER  REVENFES  SHOIVN 

HV  E.  T.  rill  EI’HONE  (  0. 

Sherbrooke.  —  The  Eastern  Town¬ 
ship  Telephone  Company  reports  net 
revenue  surplus  of  $5,970.  A  plan 
of  conversion  of  outstanding  interest 
on  bonds  into  preferred  stock  of  the 
comr)an>  was  favorably  received  hv 
bondholders  at  annual  tneeting.  Di¬ 
rectors  authorized  lo  take  steps  look¬ 
ing  In  tea  lizitt ion  of  the  pl.sn. 


MANY  ORDERS  NEYV  SHIPS 

REPORTED  ON  BY  LONDON. 

Ixindvtn  reports  that  there  are 
many  orders  for  new  ships.  An  im¬ 
portant  Newcastle  owner  Is  said  to 
be  negotiating  for  more  ship.s.  C. 
RiMicliffe  A  Co.,  of  Cardiff  has  or¬ 
dered  five  new  ships  of  49,9tK,i  ton« 
deadweight.  Sir  Robert  Rr.pnei'  & 
I'c..  l.iinilpil,  Ilf  West  1 1  a  rl  Icpool 


/ 
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Montreal  Unlisted  Market 

Furnished  bj-  Balfour,  White  &  Co. 


Fluctuations  of  Active  Listed  Securities 


.Mlt^rla  Pacif^r  (Jrain  7^;- 
.AfTif  a  Hold»’n  Tire  7'  ,  I’rrf 

!)<v..  ('om  . 

.Arg«>n«tut  (»«•!<}  ,  . . 

:  Boldine  <'ortioplji  7', 

Po..  Cornmon  Ur 

Brandran-Hf-ndor.irtn  7'  ^  ]'rrf  Sr 

j  I  >0.,  •»'  ,  <  ‘«>rT>mr»n  1'^ 

British  >'T'Artoan  t  »il  t  p..  f  wl 
t  anadian  t  ar  A’  Founrjrv  Note's  hT 

( 'anadian  (\innrT(i«'ut  (*otlon  S'  , 

Prof.  10';  )n  arrears  8J 

Canadian  Wrstinehou:sr  .  Com¬ 
mon  in 

(  nrkshutl  Plow  ;  ■  ^  Prof.  "S'  c  in 
n'Toars  Pay.  P  ,  . 

t'oaRrave  Brnworios  ...  4 

Dorn,  power  A-  Tran?.  V'p .  S»i 

,  Do.,  ('ommon  . ,  ;lfi 

!  TVydon  Pam  r  . .  .  19 

Dunlop  Tire  7'  .  Prof  *  ! .  St) 

Frontrnao  Breweries 
,  Famous  Playf  rs  8'  ,.  Pref.  50'  ^ 
Corr.rvtnn  T-*? 

l>o..  Common  .'i 

(iunna  l.td.  7' ,  Prof.  8*4',  in 
arrears 

HolHnger  ( \inst*Hdated  liold  Mines 

l;j.t 

Home  Bank  7' ,  .  .  .96 

Imperial  (»il  12'  r  . .  1  IS 

Imperial  Tobacco  Canada  6' ^ 
t'ommon  .  .■> 

i  Industrial  .Meoljol  .12 

InterproN-incial  <Jav  Products 
Ltd..  Pref  9:{ 

I .aurer.t ide  rVtwer  5*^ ,  9H 

|>*eTvs  Thfatres  Metro.  Pref. 

8^4  '  ,  in  arrea*'s  .... 

1  <  ‘ommon 

Loews  I’heatres  Montreal  7' c 
Pref.  .^>4'  ,  in  arrears 
Dn..  Common 

Loews  Theatre'?  Toronto  7^,  Pref. 

0*4* '  jn  arrears 

('ommon  .  25 

Loews  Theatres  Ottawa  7''('  PrtT. 
15*}'.  in  arrears.  JKI 

Dt*.,  Common  1 

Loews  Theatres  !»ondon  Pref.  5 

Manitoba  Power  ('om.  # 

Mare'*ni  of  Canada  2  91 

Mtl.CjtN  A-  District  Bank  lOS-  .  171 

National  Brick,  Pref .  .  . 

Do  .  ( 'ommon  h 

National  Stisd  Car .  18 

North  .\merican  Pulp  . 

Provincial  Bank  9'  i  . 

BiordonS*';  Preferred  New  11'^ 
in  arrears  ,  .  .7 

Do.,  (  iimmrm  New^  95 

K'*hf.  Simp.^-on  6'  ^  Pref.  88 

Sapuenay  Pulp  A'  Power  Pref. 

1  >  .  in  arrears  2 

I  P'..  ( 'ommon  .  I 

SouthTn  Canada  Power  6'  ,  Pref.  86 
i  >0  .  <  'ommon  26 

Fterlinp  Bank  8' (  106 

Tram.  F'ower  16 

WesM  rn  (irocera  7' ,  Pref.  .'.S 

\Ve*siern  (Quebec  Power  7'  ,  ,  Pref.  87 
Do.,  t  ummon 

Whalen  Pulp  A*  l^aper  7'c  Prof., 

IL'/f  in  arrears  . 

Do.,  Common  . 4 


I  Friday 


Monday 


Tuesday  j  W'ednssiay  j  Thursday 


Saturday 


Low  Aoked 


.Abitibi  I’.  <Sr  P.  Co. 
.\!^.tipst  n?  Corporal-ion 
I  .^tlantil•  Sugar 
i  Boil  Tolephonr  . 

I  Brazilian  T.  L.  &  P . 

Brompton  . 

I  B.  C.  I''i‘:hiiig . 

,  B.  K.  Steol  . 

I  Do.,  1st  i’ref . 

Do..  2nd  Pref  . 

I  (.  an.  Car  &:  Foundry  .  . 
i  _  Do.,  Prof  '  .  .  . 

j  Canada  Cement  Co . 

I  Do..  Pref . 

j  Can.  Converters . 

Can.  C ottons . 

Can.  (Jen.  Klectrie . 

Can.  Steamship  Lines.  .  . 

Do..  Pref  .  .  .  . 

Can.  Woollens.  Pref.. 
Crown  Reserve 
;  Con.  Mining  &  Smelting, 
j  Cuban  Cane  Sugar . 


Says  Conserv'ativc  Policy  Still 
Necessary,  Despite  Fine  Show¬ 
ing  of  Past  Year  —  Reviews 
Conditions  in  Canada — Bank¬ 
ing  Situation  Improves — De¬ 
posits  and  Loans  Lower. 


///p  Cmadianis  THE  Train  to  Chicago'* 

TalietA'Word 

A  TraveMiiici  Man-He  Knows 


roronlo.— C.  H.  Bas.'^on.  general 
I  manager  the  Standard  Bank,  who 
presided  at  the  annual  meeting  here 
this  week  took  the  opportunity  of 
w.Tming  shareholders  that  a  policy 
of  eonser/atisni  was  advisable,  in 
spite  of  the  faet  that  the  past  year 
has  been  a  most  successful  one  fiu- 
aneially. 

'fr.  Lassoii  said: 

"The,  past,  year  has  been  a  trying 
one  for  the  business  man  .i-nd  the 
hanker  has  been  obliged  to  carry  bis 
share  of  the  burden  imposed  by  con¬ 
ditions.  yet  we  lia\e  much  to  he 
thankful  for. 

"It.  can  be  said.  I  think,  that  we 
.ire  on  a  more  solid  foundation  than  | 
we  were  a  year  ago.  btil  the  outlook 
for  the  future  does  not  in  our  opin- j 
ion.  eneotirage  expansion,  rather 
■  liould  the  policy  of  ronservatism  j 
and  caution  be  followed  until  condi-l 
lions  are  more  clearly  defined.  j 

Farm  Position. 

"While  favored  with  good  croiis,"] 
Mr.  Kasson  continued,  "the  returns! 
to  the  farming  eommimity  have  noi| 
permitted  the  liquidation  of  debts  i 
and  the  acquisition  of  new  -wealth  to, 
the  extent  anliilpatcd.  I.ive  stock  j 
and  far-m  products  are  still  on  a' 
lower  price  lc\el  in  comparison  with 
other  commodities,  a  condition  which 
unfortunately  entails  eonsideiable  I 
hardship  on  the  agricultur.'il  Indus-' 
try.  1 

"Ho-wever.  there  arc  indications 
iliat  farmer.s  realize  the  necessity  of 
practising  economy,  and  with  a  fair' 
crop  in  1023  accompanied  by  an  ad- 
.lustnient  of  values,  we  look  for  the 
return  of  more  satisfactory  cond!- , 
tions. 

Iiiiprotiiig  Outlook.  I 

"Industrial  activity  is  increasing 
and  in  certain  lines  of  trade  condi- ■ 
lions  are  rapidly  approaching  nor¬ 
mal.  Tbi.s  applies  to  pulp  and  paper,  I 
lumber,  textiles,  steel  .and  iron  andj 
automobiles." 

Mr.  Easson  added  that  in  other  I 
lines,  such  as  shoe.',  clothing  and  | 
white-vvear.  conditions  are  not  as ! 
buoyant  as  we  would  like.  | 

"The  banking  situation  has  im-i 
proved,  as  with  the  decrease  in  de- , 
po'its  there  has  been  a  corrcsponil- ' 
ing  decrease  in  loans." 

vf.  Easson  expressed  gratification 
at  the  increa.se  in  bond  values  and 
pointed  out  that  unemployment  had 
declined  and  that  "altogether  there  is 
a  very  hopeful  feeling  that  the  diffi¬ 
culties  of  the  deflation  period  are. 
ne.ar  an  end." 

In  common  with  executives  of 
other  banks,  the  general  manager  re-, 
\icwcd  tin:  subject  of  the  decennial 
rexislon  of  the  bank  act  now  due.  He 
IKuntcd  out  that  the  act  had  well 
s(vved  its  purpose. 


SALESMEN  are  the  keenest  critics  of 
transportation  facilities.  They  must  get 
a  good  night's  sleep  to  fit  them  for  the 
gruelling  day — that  is  why  they  prefer  to 
travel  Canadian  Pacific.  Ladies,  too,  like 
"The  Canadian"  because  the'r  comfort  is  so 
well  provided  for, 

Noil'll  he  sure  of  a  good  trip  to  Chicago  if 
you  take  "The  Canadian" — Standard  Canad¬ 
ian  Pacific  equipment  ensures  your  satisfaction. 
.Make  your  reservations  early. 


Leaves 

Montreal 

(Windsor  Stalion) 

9.15  A.M. 
Daily. 


I  Do.,  Pref . 

;  Detroit  United  Ry . 

I  Dominion  Bridge . 

I  Dominion  Canncr.s . 

I  Do.,  Pref  . 

;  Dominion  CJltiss,  com 
I  Dom.  .'steel  Uorp.,  Prof 
Dominion  Iron,  Pref 

Dominion  Textile . 

Do..  Prof 

I  (loodyear.  I’ref  . 

1  Hillcrest  Collieries,  Pref 

: !  Howard  Smith . 

i  Do..  Pref  . 

1  Kaminist  iqiiiii. 

!  Lake  of  the  Woods  Milling 
I  l.aurcntide 

.  Lyull  ('oiistruclion  Co 
i  .Mto  ■donaUi  Co ...  . 
j  Min'kay  , 

I  Montreal  Power  Cons  | 

!  Nat .  Brew crie' 

!  1'"..  I’rct 

!  Ogilvic  Milling,  Pref 
'  Ottuv..i  L.  II.  I*.  Co  I 

'  Oltiiw  a  I  ar  . 

'  Ottawa  'I'raction  . .  I 

i  Price  Bros  .  : 

I  Pro\ .  Paper . . 

Do.,  I’rof . 

Penmau'  Limitcii . 

!  (•iiclifc  i:\  ■  •  i 

;  Riordon  I’  i  I’,  Co.  ,  .  ' 

I  Shew  iiiigaii  .  ' 

'  Do.,  Bonus  . 

I  Spanisii  River  . 

!  Do..  I’rcl'  . I 

I  Stoi'l  cif  (  anada .  ; 

!  Do.,  Prof.  _ 

Si.  Lawrence  Flour  . I 

Do..  ITef  . i 

I  St.  .Maurice  I’aper  . 

I  Toronto  Ky  . 

rucketis  'I'oltacco . 

j'-wiii  City  . 

W  ayagamack  .  . 

Wiiinineg  R:.i!way  ...  . 

Do.,  Pref . .  . 

I  W  oods  Nlfg. 

I  *Ex.  Dividend. 


Monlrcal  '!  irkef  (iffices:  III.II.N  Si.  .lames  SL.  Tel.  >Iaiii 
slS.'i,  or  at  M  iiid-or.  I'lacc  Niger,  'N  estinouiit,  MiU'lreal 
Wcsl  iiihl  Mile  f  iid  .Siaiiims. 


DIVIDKM)  NOTICKS.  KTC, 


DIVIUKM)  XOTK'K 


The  Montroitl  City  and 
District  Savinj;s  B-aiik 

Xnlhf*  i,«  hr}'o|»\  tjiven  M*nl  n 
(■!'  'ru««  funi  I’ifiy 

DOI  .'•'Lni*  ll.l;  J».  .  M  HU  tlv 

<‘ni>llnl  M«».  '  .  oilLii  fiiui  p.'iiii,  of 
tills  r-auK,  anti  will  Iir*  pjiN'ahL*  at  lt!« 
I  loavl  <  M'f  ni  jiiJ:  Mil  anti  jillcr 

'I'nt  SMjn  .  .\pr*il  Thuai  n«'\l.  !«• 
h'»lrjc  I'.x  of  ifcoial  'rimri*f]n.v.  .Majeh 
^•'ifl'■rn^h  iD  \t.  at  Thia  r  o’dIo.'K  jt  ,h. 
n>  urd.'i  nf  t!i..  I'l.ard. 

A.  f.  Li;sn:i: \N«  i;. 

(iem  ral 

M  •  'Ml  r«  a  I.  Kolnua  1  L’6t  h.  !  !*2  ! 


AUirrtH  I’acHir  (f'-ain-Frcf 
,\tlas  Brick  (  om. 
Belding-CorticeUi,  Pref, 

I  h*. .  ( *om 

Black  Lak«  Xsbcslos  ( Om 
Brandrani-Hend«T}<on  7' ,  Pref  . 
Do..  6'  ,  (  om 

t'snadian  ( Onneyticut  (  olton 
8''c  IVff  .  ..  . 

1  )o..  ('ommon  (  ’ass  \ 

Do..  Common  ('lass  B  . 
Canadian  Consolidated  holt  7  , 
Prof 

Do. .  (  om 

(’anadian  \\  rsl  mghouse  ,  .  . 
('iiadel  Brick 

Coekshijtl  Plow.  Pn  f  ,  , 
Cfx>ksvillc  Shale  Brick  IVef 
i  >0.,  (  om 

Dominion  Power  A-  Transmip^jon. 
Com 

Donnaeoiia  Paiw  rCom 
Durant  Motors 
lilastrrn  Kneinof  -ing 
English  Klw'trie  Pn  i.  with  8  ll»'  , 
bonus  vf  <  ‘om 
I  >0. .  (  (im 

i'amous  Pla\f  rs  Pref.  with  a  •'-•9' 
boriiis  of  ( '  im 
( ireat  West  Llf< 

Cttinns  lamitod  T' ,  Pref 
ImiXTial  Tobacco  Ordinary 
In'e.'-provincia!  ( 'lay  Products 


Itn  lltl'.Ml  NOTH  E. 

<  otii'uoii  Ntoek  Mi^ideml  No.  113. 

Xiitii  e  is  liereliy  given  tliut  u  Uu;ir 
ti  i  !\  Dividend  of  one  tiud  ouc-luilf 
|iei  eent.  for  tile  thri'e  months  ending 
tile  lluily-fir.'i  diiy  of  .Mareli.  iri23. 
licint  ;it  (he  rule  of  six  per  cent,  per 
.•iiuium*  lias  liei  n  deelurcd  on  tile 
t  ommon  Slock  of  the  Compuii.' 

I’refereiice  Slock  Kiudend  >o.  ,M, 

.Notice  is  iilso  given  Ih.Tl  .'i  Half- 
yoaily  Dixidend  of  lliree  and  one-^ 
half  per  cent,  for  Hie  six  montlis 
endtiig  tile  tliirty-firsl  day  of  .Mareli. 
1023,  Iteing  at  the  r.'ito  of  seven  per 
cent  per  annnni.  has  lieen  declared 
on  tile  ITeference  Stock  of  the  Com¬ 
pany. 

Tlic  above  Dividends  are  payable 
on  and  after  the  second  day  of  April, 
1023.  lo  Shareliolders  of  record  al 
tbe  close  of  business  on  Hie  fifteeiiHi 
day  of  .Man  li.  1023. 

By  order  of  Hie  Hoard. 

W  H.  .MdSBI'l'T. 

Seerelary. 

’I'oronio.  March  Isl,  10:;3. 


Dominion  Textile  Company, 

innri  It. 


\oriri;  or  imvidlml 

A  (liviilrtid  of  Olio  and  fbrooaniai 
tors  por  ront.  on  the  Tre- 

forro(f  Stool<  of  llio  I )0.\1  IMON  'PKX- 
PIIJO  ('O.MDANY,  himilod.  (olilt’oni 
pauyF.  and  of  fwo  and  (hioo-iiu.ii  tor 
por  oont.  on  tPo  outstandin.’ 

Proforrod  SlooK  of  DO.MIXTON  TKX 
ri  LI ;  ( 'O.M  PAN Y.  Litnilod  (now  Coin 
pan\).  lias  Iioon  dorlaiod  for  tlic 
(lU.U'lor  ('iidin;;  olsl  Alaroli.  PC.I. 
pa>r-I)l(*  Api'il  idih.  lo  .sharoholdois 
nf  i*o(fnd  .'Iisi  March. 

Iiv  oitlor  of  flio  Hoard, 

.IAS  11  WKHH. 

Soort'lary-'Proaauier. 
.Moiilnal.  I'SUi  r'(‘l»Miai'y,  PCIl. 


IN\FST\lfr:M'  KKTIRNS 

((.'(implied  bv  (iswRid  A'  Drjnkwa1«'r.  Momb 
of  th(“  M«*ntrcal  Slock  KxrhanKc.  i 


iLuintflhcd  by  Sluarson-Hanimin  A  Co.) 


Div. 

UatP  I’cic''  Keturn 
1  69 '\  :>  72 

I,  69  M  69 

.  7  87  8  91 


.Xhitdo 
,\sbef(l  OH 
Do,.  I‘r<f 
Boll  Telephone 
Brazi’ 

(  an.  < Vnient 
Do..  Pref 
Can.  Converter 
Can.  ( 'ot((nis 
I  )o, .  I*ref 
<  an.  ( Jen  Flee 


Net  (  hange 


Loews  Monireal  Theatre?. 
Ijoews  Montreal  I'heaires, 
L*»ews  Bu^alo  Theatrvw,  Pr 
Loews  Toronto  Theatres.  P 
I  )o  .  Com 

Manitoba  Power  (  'om. 
Mraconj  \\ir(*U'Ss  Te'D^»'-apl 
Maflacami  Pulp  A-  Paper. 
.Mat'agami  I'uip  A  i'ape 

1  V'bentures 

Maftacami  Pulp  A  Pape 
Bonds  due  I9;('. 

Moi  trea!  Ci.iy  A  |);sCie;  Sj 
Bank 

Montreal  Ua*.  :  A  P"Wei.  I 
.Mount  Ko\al  Ifoir!  (  om 
Na'iona*  BrieU.  Pr<  f 
I  ‘o..  ( ’em 

J  National  Drug  A  (  henecai 
Northern  Mesie«»  P(*w*r  ^ 
\  ejopmenl .  (  (*m. 


I  Detroit 
1  tom.  I^nd^e 
1  lorn.  (  o.al ,  I'lef. 
Don).  (, lass 
Do..  Pief 
Dom.  1-on,  Pref 
Dom.  Steo).  pref 
i  tom.  Test  lie 


iniT'* 


Dominion  Textile  Company 

LI  MI I  I  D. 


.Miitil)! 

.\m.  (*yad 
.\ni.  Sales 
Do..  Pref 
.\tl.  Sjrr 
Do.,  Prtf 
Barrrlona  . 
BeiJ  1  elr  . 
B’rd.  pref 
P.raz.  T.  L.. 
B*einpion 
B.  t  I'*i«h 
B.  (  .  Ster? 
Do.,  Isf  p 
I  »o..  ‘^nd  T 
P.  N.  Rurf 
Ban.  Brd. 

I  >n..  pref 


Cumulative 
Redeemable 
Preferred  Shares 


''Uimi  .  ToD 
Tei.  ^  Tei 
Woolen 
■onda  (  t»pprr 


\erii  i:  of  om iim  nh. 

,\  duidend  of  Ihrec  jur  cent.  C.  :i 
on  the  I  'lmimoii  Stuck  uf  t.lic  DO.MIN 
IDN  TE.XTII.E  COMIW.W.  l.imitcM, 
(olil  ( Oiiqiaiixl,  ;ind  of  One  Dfdi.'i 
per  sliarc  on  the  uiitstaudin 
(  oiiimun  Stock  of  DOMl.MO.N  'I'lIN 
TII.E  t'OMI’.NNV.  I.lmitcd  (new  Coin- 
piriyi,  luis  liccp  dcclaiTd  for  the 
qiiiiitcr  cmliiig  31s;  .Marcb,  i;i23.  itay 
aide  ,Al>ril  2tid.  tri  sliarchol  lcr.s  of 
record  l.'.th  Mavi  h.  H'C". 

1!\  order  of  Hie  Hoard, 

.I.AS,  II.  WEHH. 

Sf  creta  r.x-Ti'c.a  surer. 
.Mo:,:r".il.  L’Viii  I'l  liniar.v .  I!i2:;.  | 


Lake  of  the  \\  o 
]  lo..  Pref 
Laurofitide 
NTaeka; 

M'!.  ('otton* 

I  )o. .  IVef 
M(L  1  .  H  A  P 
Mfl.  Tramw'av* 
NaClBrew.  Pa 
( inihie 

( ntawa  Pov  **r 
Pimmans 
I  lo. .  !*rpf 
Shaw  inii(an 
Span.  River 
I  lo. .  I’rrf 
Steel  (*f  ( 'anada 
J  )o..  Pref 
St.  Law.  Flour 
Waba^st. 

Wpjf  Kl;  .  Pref 


'  art i-’  ( J,  A 
Brildv  in  L(»e‘ 
I  '.lit .  A*  ( )lno 
|5'i hlr h'  m  Si 


I.IMITED 

llfrffc*  fitr  parficuiart 

Dominion  Development 
Corporation  Limited 

MIS-SI.T  C.P.K,  Huililina 

lOBONTD 

LM  J^fk'on  8ld<  ,  BHM  Trvn^pnrlalinn  R1  , 
Dttawfi.  Oio  Mootreil.  (>uf 


nipan. 


lofernia  (*et rol 
ma'iUin  I  artfu- 
ni r«l  I her 


rp.  of  Qiif  |i 


'•is'iiifla  t  d  ( ,a' 

.i9inf  i)thl  (  ar 
•in  Pi<*du«'<« 
tj'oble  S’erl 
d».i  *  anr  Sugai 
•Inmbia  ( ia« 


MAX  IDKK  4  I  RK  PRS(  V 

(iprninc  bid  ami  a’.i,.r>d  prii'rs  r.. 
Jenk^s.  C  V  vnne  A  (  Cinpan  v . 

'  ■  ‘  Bid. 

^ mo".  (hi  .  17" 

Bril .-  \m‘  r.  *  h)  .  2.'.  * 

Bril .-  \  mer.  'fob  .  1  !i  • 

firjtish  ( '"n«  loIUd  ( ii1  .  I  • 

( 'H’“ib  S’lndieate  ,5' 

<  it  ic(  <  (‘m  .  1  'Hi 

Coni.di)  . 

(iilU'llr  .  282 

(bjlfOil  66 

Hurrbl*  <  h!  . ,•  ' 

el  mponal  ( »il  . .  119 

Inlrr  F’etr  .  21 

Maenoba  Pe(r . 161 

Maracaibo  ( )ii  .  .  19' 

^Tutu»d  (Ml  .  .  M  ■ 

SaC'iotiav  1 

Df...rom  T.*.e 

Si  and.  (  HI  of  I  nd  nr’ 

Stanrl.  (,  Id  of  N  .  *1  .  IT' 

anil .  (  lil  (*f  K  .  I  96  ' 

eLk.  Dr.id'nd. 


( nc-al  Kloelric 
(H  netal  M  Dorr 
( ioo<lrich 

( I  real  Sort  lierii  prr  f 
» 1  rf'Rt  Sort hr'Tn  ( Ire 
t,f!i  St.itr«  Steel 
It*  Dirat ion  (  t'pprr 
Inirrnnt .  Har\ .  N..f 
»»■•»  rn;tt  .virkol 
Ini  Mere,  Marine 


(''‘.  Besrrv 
('rws  N’ept 
DBNirs  V. 
r>ome 
I  im.  ( 'an 
r.io..  pref 
King  Fd  .  , 
T,k  of  W 


I  -aurrn 
Marka\- 
I  lo. .  pref 
Maple  (  f 

?  lo  .  prof 
'1rlnt\'r 
\?o|iarrh 
I  lo.  .  prpf 

S  ’ pis?  M 
N  .S.  .Steel 

(  int .  S  f’ 

I  'rnman 
g.  K.  H.  P. 
KieriioD 


Intrrnai ,  Paper 
8  ^  lly  Spi  ii-cftelfl 
fs  '  nn«cot  ’  ( '•  pper 
ke.^lonr  Tijr  A  K 

I  a'high  Vallr* 
Mavwfl!  Mr, lor-  H 
Miami  (  opprr 
*  lidvale  Stef'* 

M  St.  P  A  S.  S  M 
Mis.?r,un  K .  and  T 
Mi-soij»'i  Pacific 
Vp'jonal  FnameJ 
V  at  lonal  f.end 
Nf  \  ada  (  (  op 

New  Mavf-n 
N'tribe'n  Pacific 

pan  \mer  F’ftrol 
F'rnns\  .vanta  K.  R 

I'ere  Ma’'TJct»e 
Pierce  (hi 
Lunta  .''ijpa- 


sTaM)4KI»  Oil.  srril  hs 

I  .jrrichrd  bv  (iwvnneA-  < 

1  ^^.^lo  '.merican  (Ml  17  » 

2  Mlantie  Rej;.  ( 'om  ];i 

r,  \tlant|c  Rtg.  Pjef  118 

t  Rijck  f’-pr  I  ne  SH 

Lu-eka  Pipe  I  .inr  III 

6  111.  r,p,  Line  .  ,  O'A. 

7  Indigna  Pipe  Lme  ....  19d 

8  Nait';nal  Trao-ii  .  'Jr  ^ 

9  N .  V ,  T ran^it  ....  1 2’, 

pi  Northern  F’lpr  L  nc  10 1 

11  (ihiodil  8J 

12  Brairie  dil  A'  (ta«  26*> 

12  f’rairic  I’ipe  Line  .  Ill 

1 1  South*  rn  Pipr  I  inr  ,  ... 

15  S'lij’h  Penn.  (>jl  ....  ]8'{ 

16  Stand.  Dil  ••(  (  alif  .  6] 

17  Do..  ( n«l  .  67 

18  I  lo.,  N-.f,  (  'im  ....  12 

19  Do  ,  N'.J.  Pref  116  } 

•20  Do..  N.V.  17', 

21  Union  'fank  (  ar  ( 'om.  119 


QVRBeC 


Buiisell 

fto,.  pref 

Saw  Mb? 

v\')ieat 
span  Rvr 
Tlo..  pret 
St.  of  (‘an 
fio. .  pref 
Tor.  Rad 
Trethav  > 

T.  (  ity.  p 
Tuekett  ( 

T win  City 


j-  'WIMHnG  i 


K*  'idire 

Rcp.ib'ic  Iron  A  S 
a!  I  ijtch 
Si  .  I  ioue  A  r  .  H 

.Siprlair  ( ’onsnljrlatetj 

Sloas  ShefB#»!d 
Southe-n  Parifir 
Southern  Kailwav 


During  •  trip  acrois  Canada  last  summer,  mem¬ 
bers  of  the  Montreal  Board  of  Trade  gained  many 
new  and  striking  Impressions  of  their  own  country. 
They  expressed  varying  views  on  these;  discussed, 
erltlotsed,  or  commended  them.  These  exchanges  be¬ 
gan  to  crystallise  Into  a  dominant  but  unspoken 
thought  In  every  heart  Finally  it  was  given  vol(» 
in  the  words:  "There  is  no  East,  and  no  West: 
THERE  18  JUST  CANADA." 

It  Is  not  merely  a  bit  of  flne  phrasing.  The  senti¬ 
ment  has  an  appeal  to  every  one  who  has  caught  s 
vision  of  what  Canada  la  to  be.  Before  the  splendor 


Winn  .  .  . 

Do..  Prrf  . 

Banks: 

( ‘ommerre  . 

TTamilton  .•  . . .  . 

Imperial  . 

Molaon*  . 

Montreal  . . 

Koyal 

T/)rf>nto 

I’nion 

I.oan.  Trust,  Lt' 
(  an.  T>and 
(’an,  Perm 
( ‘ol.  Invgt  . 

Ham.  Pro. 

Rea)  Eat 
Dom.  Coal. 

I  )om.  Can . 

Kler.  Dev . 

Rio  Jan 

St.  C.  Can . 


A  aeuu  n-.n  ( lil 
Impf^rial  dil 
International  Pefe.  (  Om 


Sircmbf-rg  C.- 
Si  U'iebaker 
Tfnnf'ssee  (  opp*  r 
Texas  ( 111 

Pacific 

Tr.bacco  l’r„d.  C,) 
Cnjon  Paeifio 
1  nited  Fleiail  Storeg 
I  .  :  Indurt.  .Mc.ohol 
r.  S.  Rubber 
L  .  f* .  Steel 


Most  potent  of  all  the  tactora  In  awakening  Oaaad* 
Ians  to  the  truth  about  their  own  coontry  baa  beeiu 
the  railway.  Its  slender  ropes  of  steel  are  everjc, 
where  harbingers  of  still  greater  days  to  come,  Crose- 
ing  the  wide-flung  prairies,  spanning  rivers,  passing, 
by  means  of  tunnels,  through  the  mountains  that 
barred  the  progress  of  man  in  daya  gone  by,  or  wan* 
dertng  through  the  meadows  a^  orchards  of  the 
earlier  settled  portions  of  the  country,  they  are  e 
visible  embodiment  of  the  sentluent,  "There  is  no 
East,  and  no  West;  THERE  IS  JUST  CANADA." 

The  railway  has  made  it  possible  for  Increasing 
thousands  of  Canadians  to  widen  their  education  by 
travel  in  their  own  country.  And  their  own  Canadian 
National  Railways  has  played  an  amaslng  part  In  this 
education  of  Its  owners.  Since  its  bumble  beginnings 
in  Confederation  days,  It  has  expanded  Into  the  greats 
esl  railway  system  on  this  continent.  Its  contributiog 
to  the  development  of  Canada  In  the  past  was  IncaleuN 
able;  Its  part  in  the  progress  of  the  future  cannot  bo 
measured  by  the  mind  of  man.  More  than  anything 
else  in  the  Dominion  to-day  it  emphasises  the  truth 
of  the  words  "There  is  no  East,  and  no  West:  THERB 
la  JUST  CANADA." 


MONTRK.AI.  I  .NLlsTI.I)  tIAKht.T 


.\rgMna»jt 

British  (  61  (  « 

British  Xd-in;;  T 

('’anadian  (‘arA-  I'd\.  N'oir^ 
Canadian  IrduHi.  Mcnhol. 
C'lHp-avp  Rrrwcrit® 

Drydpn  f'ap^r 
Hnllingcr 

intRrprov.  Clay  Prod..  Pr  f 
Montreal  Tramwa>a 
National  Brick,  Prrf 

North  z\m.  Pulp  . 

Provincial  Bank  .... 

Riordon  Company  . 

fio..  1st  Cum.  prof . 

Sapirnay  Pulp 
Southern  Canada  Power. 
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I  '.ah  (  (»ppfT 
\  anadium 
W  cstinKhou?^' 

W  hilr  M()tor 
W  illys-(  ivenand  . 
W  uRon  Packing  Co 
Worthington  F’ump 


to  every  clUsen  of  the  Dominion.  "There  Is  no  East, 
and  no  West:  THERE  IS  JUST  CANADA." 

In  the  roli  of  centuries  since  the»world  began,  the 
history  of  Canada  occupies  but  a  modest  'measure. 
Within  the  memory  of  people  still  In  the  vigor  of  life, 
new  areas  of  this  country  have  been  opened  to  settle¬ 
ment,  ai  large  as  some  countries  in  Europe;  vast  re- 
aooroes  of  tlm^r  and  mineral  lands  have  been  re¬ 
vealed,  and  great  water  powers  have  been  harnessed 
to  do  the  will  of  man.  The  once  unexolored  and  the 
long'-tonknown  have  been  linked,  until  thte  Empire 
within  an  Empire  begins  to  know  Itself  as  a  land  of 
possibilities  beyond  the  dreams  of  all  the  pioneers 
who  laid  Its  foundation  In  faith  and  hope.  "There  isj 
BO  East,  and  no  West;  THERE  IS  JUST  CANADA."  I 


KOBEKiN  E.Xf  HAX.r 

Quoialions  by  Union  Bank  of  Canadii: 

Demand  New  York  NIontreal 

Sterling  .  4  70-’ a  *  78 

(Jrrmanv  .  0(Kmi1  909011 

Holland’  . .  29r,.'»  loiK 

Swtd^n  .  .  2656  2697  L 

Switzerland  .  1875  '  .1911 

Spain  .  .  1561  1 586 

France .  9608  96;7^4 

Itah  .  0481  0488^4 

Norway  .  1840  1869-4 

Belgium  .  0.526 '4  9.M.'* 

I>cnmark  .  192.2  1961 

B-azil  HIT  ILLS 

New  York  funds  in  Montreal  are  1  !»-.‘52^,' 
I’renjium.  i 


Do.,  Com.  (old  I  q  ^ 

Do.,  Com.  {new)  q.  81 

Can.  Gen.  Electric,  com- 

n.  Vi 

Wooda  Mfg.,  q  2 

Lake  of  Woods,  pref.,  q-  1  *« 

I>o.,  Com 

Dom.  Gla^a,  pref.,  q.  1  ** 

Do.,  Com.,  q.  1*'4 

Mackay  Coa.,  pref.,  q  1 

Do.,  Coro.,  q  l  ."4 

Doxs.  Iron  &  Steel,  pfd  q.1 
Bk.  of  Nova  Scotia,  q  * 


NEW  YOBK  C  OTTON  L\<  IIANGE  PRK  !> 

Furnished  by  Jenk.-.  (/Wynne  &■  ('o. 


•pen.  Hfgh  Lor.  Closing 
.2012  8012  2990  2903  tdg« 

.291. S  2025  29P5  2997-30c 
29 1.5  2930  2902  2905-09 
2602  2611  2580  2580-82 

2.545  2563  2510  2542  tdgr. 

3<)05  down  19. 


March  .  .. 

Mav  -  .  .  . 
.luly 
( irtober 
I  lorember 
Spo»  Cotton 
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What  to  Buy! 


AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

erable  advance  as  has  recently  been  experienced  more 
than  usael  care  is  ad\'isable  in  purchasing  securities.  Un¬ 
doubtedly  ^vhile  a  number  are  no  longer  attractive  at 
present  levels  many  others  are  still  low  and  are  likely  to 
sell  mu<^  higher  this  year. 


POWERADVANCES 
TO  AROUND  FIVE 
PER  CENT  YIELD 


REPORT  SERVICE 

Our  InFormation  Dapartmant 
makai  a  apacialty  of  making 
reporta  on  any  accuritiaa  and 
will  ba  planted  to  furnith 
tame  on  application. 


TRADING  FACILITIES 

Complete  atock  e.^cbange  faci¬ 
lities 

Bonds  and  stocks  purchased 
outright  or  on  conservative 
margin. 


1 1  Active  Securities  on  I ,  QISBURSEMENTS  | 

;|  Canadian  Exchanges \\ 

!  J|  NINE  MILLIONS  ! 

I  Althnij^rh  rpcent  lioding  In  the  | 

'  above  tiiouk  ha.**  not  been  particularly  ,  A  AM  M  A  %f  J|  ni  f 

brisk,  thpip  Iia.^  bob'll  a  atpady  on-  nn|l||lJ||,  DA  W  A  Ml 

ff, K, DCbUinC  rH  I HDLC  | 

I  ininiyhofl  in  llto  paht  inonlh.^^and  [ 

]  cifferin^^;  now  vf‘iy  .Mcaroo.  ^ 

Approximately  $9,000,000  Dis 


&  Cowans 


McCuaig  Bros.  &  Co. 

Mem  ben  of  ttie  Montreal  Stock  Exchange 


KSTAMUSHED  ISM 


Cor.  Notre  Dame  said  St.  Francois  Xavier  Streetae 
MONTREAl.. 


Stock  Working  Into  Strong  Posi- :  an-i' oiupiu  n'-w  nvnaKf'.s  ton.s ;  Approximately  $9,000,000  Dis- • ! 
tion  in  Line  With  Current  In-  ‘  nni"  [  tribi^d  at  ^ginni^  of  Pres-  ! 

vestment  Market — Lon"  Re-  <  'o»i  ^  rour  compan.v.  J.’"'''  ent  Month  in  Dividends  and  ,  j 

cord  of  Progress — Other  De- ;  l’4sV';rranc"h  Irr  rana^  Interest  in  Dominion  of  Can-,; 

velopments  Hinted  At  For  Fu-  I'*;', 'o;,?;,*.''''  ‘^Tt  Inn’'  i ' 

ture — Street  Interested.  >i'rst,  Alberta.  owning  town.]  C.P.K.  Largest  Contributors,  j, 

_  _  They  ala'i  <i\\n  J.saO  acir.s  of  ailjoin- i  _  , 

ing  coal  arrii<i.  lli]lcrc.«t  Coal  <i- .  ...  .  .  I  I 

T'lie  adtaiico  during  tbo  tiaal  few  fol.c  iia.x  aboui  nbO  a<  i  c.s  of  coal  |  1  he  heKinniii?  of  .March  sees  3b' |  | 

,  ,  .  ,  ,,  ,  ,,  arras,  eriaiponri  with  la'lways,  u'H' '  other  terv  eonsirleiahle  i!:slriouti(>n  , ! 

oitys  lu  the  i.rice  of  .Montreal  Power  chincry  ani  Hant.  .naUing  totaj  rii'ipl^'-  «ay  of  dividctirls  and  inleres-  bv  | 
Consolidatnil  would  seem  to  indicate  lilre'i.  -  Canadian  Government  :ui(i  Can- j  { 

that  thi.s  Icarling  security  is  steadily  *  .a rr-a  ari  iarcni  lo  rn  igmal  nrepert;.  i  itistifulions.  t 

working  io  1  i)asi.s  V,  here  it.s  dividen  i  r 'icpmcnt.' **  on  "ceccinbcr  i  fai'pfiil  cstirnEte  places  Iho  total  M 

yield  will  In  in  tlic  vicinity  of  5  per  CC  ini’i,  net  as.’ci.s  appiicablr-  to  cum- ,  in  the  viciniiy  of  $'t.tM>('M)up. 


1  tributed  at  Beginning  of  Pres-  ' 
I  ent  Month  in  Dividends  and  j  j 
j  interest  in  Dominion  of  Can--; 

ada — Government,  BanVts  and  | ' 
I  C.P-R.  Largest  Contributors.  1 1 

'The  heKinniii?  of  .March  sees  an-j; 
'other  tery  eonsideraljle  distribution  ! 


working  to  i  i)asi.s  v,  here  it.s  dividend 
yield  will  In  in  tlic  vicinity  of  5  per 


I  I  cent ,  At  IJ  i  on  a  (i  per  cent,  hasi.s  men  stiwi.  . -10111111111  u  Y’..  t nr' i  difficult  10  say  wliat  propor- 

*' the  return  on  the  investment  is  jn-cfVts  ;V va ilaldc*  for  nrvui'rnri.s  in  10  .  fion  of  this  total  will  remain  in  Gan- 
j  o.xactly  5  p.rr  eeni.  Invesiment  liny-  ■  years  itlir  t-i  1?C1  wa.-r  ri.Otir.h'M.  or  ada  and  wliai  goes  abroad  lint  it  will 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIF.4X  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORO.NTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


'  ing  has  hern  a  strong  factor  in  th(!  -'"i  ann-iai  a-. 

I  ,-jcp  Ill's  P' '■ 

.  ,  ,  .  ,  ahi)  coinm-m 

I  While  the  .sharp  advanco  in  the  ■  ..nail  fundc: 
Iirlce  of  the  .stock  this  year  has  be-e-n  p'''  c»ni.  .- 

one  of  the  most  nolsbic  deieiop-  v'irjrn’.TuVi' 

ments  on  the  stock  oxehan.gc  in  con-  rnaintaincn  1 
nection  Avith  liigh-.grade  standard  i-''''  enu  rat 
.securities,  it  does  not  seem  so  re-  di^lr]l)ut!f>n ' 
markable  when  past  iierformances  jini  in  ifgii, 
are  referred  to.  It  may  be  rcinem-  tia;  e  per  cr- 
I.ered  that  taward.s  the  end  o-f  iri22 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stoc’:  Exchange 


.-.n  ann-ial  .,f  .M  fijt.tu,:!.  cq.ml- |  .  that  l.55=,' .  .i. 

(in.)  .  omm-m  vt„.-K.  Conipa.ii.v  ha.s',  the  greater  propm  1  ion- namcl^ .  ■'ga.-  | - 

■•nail  fundc'i  debt  uf  s  1  L’.j,(jO(i.  beat  ing  -  |■|0l;l.0(}(y  -will  remain  within  the  conn-; 

I.m  C»n1.  at.d  due  GtUe  I’rnfcrjcu  j  .  ^  f.j  j  circ.ubation.  - 

s«lofk  ouistnnoin^  ip  "niy  ?7Uy,iOO.  .  *  ,  ,  ,  ,  V 

Iiivirjrntl  Fill  .•'•  nior  .^to'-k  ha.s  boon  j  liriiiir*fl]<itrly,  tliroii>;Ii  DlHliy  clliUi- i 
rna ini n  ink'll  .•^ini  '*  ouaT'I n ization  at,  7  nels.  ' 

{w.’s^ulVd^uV^..,mnul^'bcinJ’"^  f 'on-sidci  at  ion.  .ach  monih.  of  the, 

(jil'trihntion .  1  i  in  mo;  7  rjostinafion  cf  thr.-o  intrre-t  anrl  ni-  U 

<.fni.  in  If*:;",  in<In<Jini;  I  prr  cf>nt  Uifi?nri  pavpi^iit'.  l)rtorny5  p  ronstakt 

rcn.nccrof  the  adva„tagc.  of  keep-^ 


arc  rcfcrrciJ  to.  U  may  Im  rcinem-  ;S.c''st'iii"pV:vtGVr-s'.V  fcm.ndcr  of  the  advantage  of  keep- 

bf  iitd  lal  tawaid.s  the  end  of  l.i..-  ,'li.-.r'|rs  eiuiUun  la  preaiUciu  of  com- Mng  the  money  .'it  home  rather  than 
whi  e  tno  stock  wa,.s  still  on  a  n  per  sending  it  ahroad.  and  ma-.  nos.sihlv 


21  JORDAN  STREET 


llartlan-d  U,  MacUoulal 


TORONTO 


Kobert  E.  MacOouJail 


iciit.  di\idcnd  basi.®  the  yield  was! 
1  steadily  reduced  until  it  was  elo.scd  : 
to  1  Z-i  per  cent.  ' 

Record  of  Kefiiriis. 

;  'Ihe  initial  dividend  payment  on 
j  F’ower  Consolidated  took  place  on  . 
i  Noveuilicr  15.  Iftlk.  and  in  that  yea.' j 
I  ihe  high  arnl  low  prices  indicalcd  ar  ' 


Gossip  of  the  Week 


sending  it  iiluoa.'l.  :ind  ma'-  pos.sihly 
g.vc  undue  importance  to  Ibi.s  pha  e 
of  distribution.  At  the  same  time 
ii  is  iindoiihteiily  a  measure  of  satis- 
I'aeiiion  to  know  that  such  a  large, 
proportion  of  these  payments  will  be¬ 
come  available  within  Ganaila  for  the 
payment  of  oldigations  of  various' 
sort.'  and  for  i  einvc.etment  raliier  / 


UNLISTED  SECURITIES 

If  it  has  a  Market  we 
-  will  Buy  or  Sell  it  - 


UNLISTED  SECURITIES  CORPORATION 


tSTABLISHbD  19H 

C  .P.R.  ULILDING 


LIMITED 

TORONTO 


MacDougall  &  MacDougall 

(Meirten;  of  tlic  Monti  cal  Stock  Exchange) 

102  NOTRE  DV^tE  STREET  WEST 

Trlcphone  ^laiii  t’-il— 25) 


CHARLES  WALMSLEY&COMPANY 

LIMITED  (CANADA) 

o  First  Mortgage  20-year  Bonds 
Price  97 '4,  Yield 

JOHNSTON  WARD 

171  St.  James  Street,  Montreal 

.MKytBGRS:  (  Montreal  Stork  Kxrhange 
)  Toronto  Stock  Exchange 


-  Noveuil.cr  15.  and  in  that  yea,'  Illi.WI  l>  Tll.ST  MRXT  III  AlXi  :  payment  of  oldigetions  of  various 

I  ihe  high  and  low  prices  indicalcd  ar  '  |.’or  .some  time  past  tlie  Canadian  ^nd  for  i  einve.-tment  raliier  ' 

I  average  for  the  stork  of  a  fraction  ,  ^tock  .Market  has  liccn  feeling  tiie  ifif  u  be  erporled  to  aecompli.=h  these  i 
j  below  80.  In  fhe  following;  year.  Ilii  I  effects  of  a  lailicr  (generous  imest-  desirable  objects  abroad. 

Mjidicated  average  was  sllg-litly  below  |  i,ient  licimind  for  high  srade  Lssiies.  siiimiti-irc  nf  l>iii  nienik 

lb  and  with  the  dividend  at  4  per  -i-iie  pa.st  week  lias  only  served  to  ’  '  '  ‘  ’ 

ec^nt.  gave  a  yield  of  approximat-ly  aeceiitiiate  this  situation.  Ttie  I’.^y  ments  now  lieing  made  may  In- 

5, .'’..(.I,  In  1018,  fhe  return  ";a.s  i ,i„na||j.  ^.,,.0,,^,  aj,r|  ;  ,:,,„maiized  ns  follow.^: 

slightly  liigher,  the  avcra.ge  price  i^,  surh  issues  as  .Montreal  I'ower.  idviricnris  -  i 

being  71  1-8.  In  1010  Ihe  stock  (  onsoliilaled.  Hell  Telephone,  Brazil- I  . ?  i 

worked  to  a  5  per  ceni  basis  with  iat.  Traction,  some  of  the  papers  and  ,  i'ha nVr'r.l  batiks gt I 

the  aveiage  prire  at  88  .5-1  and  the  .several  of  the  testUos  ha.s  resulted'  - — i 

in  further  notable  price  gains.  It  is'  7u'im*i..«V' . 1 1  .■..""0 

quite  oltvioijs  that  Power,  in  aiitici- ' -i-w  ,'! n,7wstr, a !.« .  Miu.nno 

fialion  of  ttie  fir.st  payment  of  th<'!.sc\iii  imblic  ntiiitica  ..  ..  2.  tmi.oiii) 


dividend  jiaymeni  of  I  1-2  per  cent 
In  1020  following  the  increase  in  the- 
ra.|p  to  ,5  per  rent,  the  yleid  on  the 


PLANS  FORMING  twin  titv 
CANNERS  MERGER 


I\\>  I  •reneTi''nfl  for  invesiment  Twin 
fify  Kapid  Transit  Common  titock  At 
current  onotatiun.-*.  l.ower  co.«t  uf 
operations  enabled  Ihe  tminpany  i.. 

Ihe  notice  sent  out  hv  Dominion 

I  1922.  showing  an  incre.asc  of  124^;. 


Mo  Ihe  notice  sent  out  hv  Dominion  'oake,  a  remarkable  earning  expipr 
Miii.nno  I  ,  •  1922.  showing  an  incre.asc  of  11 

2. 1 1111.1)111)  I  *  Ufiiiers.  l.imitcd,  stating  that  .-it  the  in  earning."  available  for  dividend 

V-uiTi  (HIM  '  3nuii''l  meeting  on  .tlnrrh  1  a  pro-  Tweity-four  years  continuou"  divi- 
'  ’  1  ,  1  I  1  r  ..  ,  dend.e  -6Cg  paid  from  1910  lo  1917, 

o  i  I’di-d-i  may  be  .submitter)  for  the  for-  inclusive  from  1902  to  1909  Vrom 


average  price  for  the  year  tsa.s  ap-  pp,.  ,iivide„,i  rate,  is  working  1  ; - !  nnnnal  meeting  on  M  irch  1  a  nro 

proxlmately  6  per  cent,  and  the  same  ,o  per  rent,  yield  basis  3.2(i.),0()u ,  ^ 

rondition  prevailed  during  102M  Hell  Telephone  is  of  eour.se,  in  1)..,,,.  Cove,  nmem . 

.  aJtnoiicn  at  ono  finir*  in  tho  '  fhioncrd  liy  this  nioyoni^^nt  nprl  it**y  -  -i  of  b.  company,  throu^rh 

stock  .sold  a..s  high  a.s  f)b  giving  a  advanoed  of  the  past  few’  day  s  i.s  !  ""'■‘  ff' . '  ’  the  merger  of  Dominion  Ganners  and 

yield  of  abotit  ,i  1-2  per  rent  then  ;  reneefive  of  thi.s.  Being  a  7  p-r  rent,  i  T-.tol  pgjmmt.s . .9S,fil,-..i)iji)  ‘sereral  other  canning  companies 

working  lo  an  average  of  about  .1  1-M  gfork.  with  a  clear  rliMdend  record  I  ,  .  ,  ,  .  I 

per  cent,  for  1022.  .  extending  over  a  number  of  vears  !  (  ■''.vments  not  uieluded  in  the  above  i  .xo  definile  information  has  yet 

This  iicriod  of  5  1-2  to  fi  per  cent.  p„r)  with  its  interests  also  closely  '  would  doubtless  bring  ;!ieen  received  locally  as  lo  exartly 

yields  eompared  with  and  .'iverage  ’  ,,i)  with  the  growth  of  Mont  ■  i I  company’s  plans  in  this 


Illation  of  a  new  companv.  through 

I  soli  bolow  par. 


Av'^rago  invoRtmorit  ylrld  boforo  tho 
war  about  oU  to  Yiold  ta*day. 


'«]  in  tho  oho vT 


w.  _ _  4-  ,  *  on  b8Hl5.  about  fi.hOC'r.  Lifted  <%i 

AO  lofmitr  infoi  mat  (Oil  has  >T't  \fontroal  Stock  Kxchang;^  for  over 
on  r'^'roivnl  louall.v  as  to  cxarf.ly  24  year?. 


yleid  ra,te  on  best  securities  of  tmm  j  a, _  uppears  to  be  fully 

Cl  to  8  tier  <ent.  To-day  llie.se  issues  justified 
yield  around  5  to  .'  '  “  ‘  ‘  ‘  ' 


(lay  llie.se  iss 
1-2  per  cent. 


hood  of  $h.(iiifi,(iOn. 


eunnerlioii  are.  It  is  understood. 


Official  figure,",  summ.arixed  follow; 

1922.  1921.  Inc. 


It  w  ill  1)0  seen  th.K  Ihe  amount  of  I  however,  that  the  directors  have  I  Not  income.  .  |l..'i().').291  Jfi?7.3ii4  I2if/r 


Flnanciiil  Fosllion. 


:  The  la.st  annual  financial  state-  .  compa  i.es.  uu.- 

ment  of  the  company  covering  the ,  !"«'  J'"' 

.vear  ending  December  21.  ,^22  ''f" 

showed  that  net  earnings  on  Ute  Items  in  then- 

average  capital  stock  upon  which  .  sheets  as  goodwil  patent 

diMilends  were  paid  were  approxim-  '  J™'*' 

'  ately  8  per  cent.  even,  as  confra.sted  .  ""s  habit  Is  a  growing  one  has 


*  *  •  dividends  dl.stributeiJ  by  industrial  lieen  approached  by  officials  of  a  * • 

WRITING  DOWN  (OOOWIII  P'ihlic  utility  concerns  is  jela- *  niimbei-  of  smaller  companies  op-  Avmlnbie  on 

.  '.  ‘  ’  '  '  tively  small,  being  onlv  $6<)d,b00.  a.'id  crating  in  Ontario  with  the  proposal  stock  .  . 

**''*'’^  I  that  by  far  the  bulk  of  such  jiay-  that  consolidation  with  the  larger  divid-n 

g  t  e  pa.st  ew  years,  thcie  lias  comes  fiom  the  chartered  company  he  liroiight  about.  Surp  forveai 

writing  down  such  Items  in  their  oflicial  of  the  company  stated  (\\>  "halt  ' 

Llanco  plieots  as  Koorlwill.  patont  j  Ofjt  .Mill’ons.  Diattoi  Is  in  rathor  indef-  or  "in 

lues,  and  trade  marks.  Evidence  inito  shape.  [u  effect,  they  lueve  Write  f 

at  this  habit  Is  a  growing  one  has  ^  hese  latter  payments  reach  an  i.een  approached  by  certain  eanners 


210.000  210.000 


stock  .  .  .ll.S.IS.’Ot  J487,.904  3  24% 

Com.  divdd'nd  880.000  440.000  _ 

Siirp  for  yi-ar  S  476.201  $  47,304  904% 

(W’e  "halt  be  glad  to  execute  orders 
for  Twin  City  stock.) 

Write  for  Bulletin  So.  4.1. 


Smems'°m.hl'S^^  days’ ofMnr;-b,..nnc.  Sep, m, .her  ’and  |  im.;:;,;:’  ”;vh;iber^;rnor  an^hi^g 

r^ll  1090  I-  ,  .  in  1923.  Tho  most  interesting  in-  "'’''f'mher,  pay  ment  being  made  will  come  of  this  remains  to  he  seen, 

the  ■ne^^7nci^Ie^as!(Pt^"  of however,  was  pre-  duoiterly.  To-day  they  amount  to  if.  however,  anything  is  to  be  done 
i  nanv  (including  S53t  OO”  contingent  *'i  the  current  week  in  the  opproximatny  o-..->la.00O,  or  four  jt  will  irnuiro  to  l.e  done  promptly 

Savnent  0^  0000^,^"”"^'  Pnn'n-in'.s  Dimite/i.  ’he  total  paid  by  indus*r..als  owing  to  the  closeness  of  the  can- 

!  lax  annlicahle  to  the  eanital  stock  >  ^ he  balance  sheet  of  that  company  a-ud  public  utility  compantos.  ning  season  and  the  neressity  for 

amounted  to  Sfi<)  gifi  072  or  8108  01  indicated  that  in  the  vicinity  of  ’i  he  pay  ments  are  made  by  ihe  prompt  action,  and  they  do  not  an- 
!  Per  share  of  8IO0’  nar  value  ’m  the  ‘  $2,250,000  had  been  whitten  off  their  greater  number  of  the  largo  banks  of  1  Ucipate  they  will  be  able  to  give 
i  same  time  nei  working  canitni  w-ax  "goodwill”  item  which  now  stands  at  ’he  country,  namely.  Bank  of  Mont- 1  n,„ch  in  the  way  of  definite  informa- 
i  increased  very  largely  standin-  "“"'“■''fi  Smith  Paper  Teal.  Bank  of  Toronto,  I’nion  Bank,;  tion  to  shareholders  before  the  date 


he  1922  fiscal  peVixI  interesting  in- 

assets  of  the  com-  ,  <:  however,  was  pre-  ' 

-  .sented  in  the  current  week  in  the  '' 


exceptionally  large  total  on  tm  lir;,i  j,,  merge  and  take  slock  for  their  In- i*v»  ■  •  n  ixf  ||  I 

days  of  .March,  .iiine,  September  ;,nd  ;  tp,e.--ts.  Whether  or  not  anything  1  I ||/)|{|||CA||  Ar  WolhO|||( 
December,  payment  bring  made  1  will  come  of  this  remains  to  he  seen,  i  ftUlUWiiii 


nai  teriv.  To-day  they  amount  to  if.  liowever,  anything  is  to  be  done  Men'be's  of  ■'•lortreal  Stcck  t^xchang'- 


STOCKS 


BONDS 


.sented  in  the  current  week  in  the  upproximatciy  ?2. ,51a. OOP,  or  fn'ir  j;  will  iTf|uiro  to  be  done  promptly 
annual  report  of  Penman's  Biuiiteh.  the  total  paid  by  indus'ri.als  owing  to  the  closeness  of  the  can- 

The  lialaiice  sheet  of  that  company  public  utility  companies.  ning  season  and  fhe  neressity  for 

indicated  that  in  the  vicinity  of  ’’he  payments  are  made  by  ihe  prompt  action,  and  they  do  not  an- 


It  will  iTpuiro  to  be  done  promptly  152  St,  Games  SfrerU  Montreal, 
owing  to  the  closeness  of  the  can-  si«l»  lOBO-^oaa. 

ning  season  and  the  necessity  for  t.  Kelly  Dickinsen,  .1.  r.  K.  M'all.ank, 
nromnt  action,  and  thev  do  not  an-  ■8''.  9IcI..eii  VVnlbnnk. 


$1.90.  The  How'ard  Smith  Paper  Teal.  Bank  of  Toronto,  I’nion  Baiik.^tjon  to  shareholders  before  thedate 


ARTHUR  E.  MOYSEY  &  CO. 

FOUiDFiJI  ISKII  El.MITKD 

srFCIAl,  .VNALYTICAL  REPORIS  ON 
AEE  THK  EEADIAC  M  I M  .N  (.  AM) 
LNDI  STKIAL  ISSl  KS  MK.NT  ON  RFOl  KST 


The  probability  of  this  merger 
becoming  effective  may  possibly  be 
one  explanation  for  the  recent 
strength  of  the  common  stock.  At 
the  same  time,  however,  it  is  said 
that  earnings  are  showing  steady 


WILLS  BLDG. 

NFIV  YORK 
( OBAI.T,  Out. 
r0R(  I  IMNK 


BAY  STREET 


TORONTO 


Bl  FF\l,0 
KIRKLAND  I  k. 
SY RAt I SF 


DFTROIT 
ItDI  HFsri  1! 
M  DBl  RY 


$8  015  312  as  contnisted  with  S6"’’38  'Us  *iPPaTently  also  intend  to  carry  Bank  of  Gomnierce.  Royal  Bank.  I  of  annual  Tnectiiig. 

193.  at  the  end  of  1921  and  only  .«»*’• ’h'®  Pi’a''’ice  in  making  up  their  Bank  of  Hamilton,  llochclaga  and  probability  of  this  merger 

$3,784,657  at  the  end  of  1917.  |  s^temeiits  and  their  rei»rt  shown  Hfime  Bank.  becoming  effective  may  possibly  be 

1  that  a  sizeable  chunk  has  been  taken  In  the  matter  of  inteicst  payments.  evolanation  for  fhe  recent 

.Steady  Progress.  join  of  their  ■‘trademarks”  account,  the  Canadian  Pacific  Railway  fakes  j,,,.oo-th  of  the  common  stock.  At 

j  The  growtli  of  the  company  during  j  " other  institutions  a*ame  time,  however,  it  is  said 
I  the  past  few  years  in  a  physical  next  year  or  w  ith  the  semi-annual  payment  ot  " .  fjjgt  earnings  are  showing  steady 

I  sense  has  l)cen  one  of  the  interesting  I  '''  adopt  .similar  policies  and  per  cent,  on  its  outstanding  note  :,„nrovement  and  that  alone  would 
!  developments  in  the  public  utility  .  pe  far  dist^t  when  }  sue  of  .$52,000,000.  The  pa.vment  on  " j;  strength. 

i  field  in  the  Dominion.  The  comiiany  ,  '^'ading  (  an- 1  this  account  alone  amounts  to  $1,-'’^  '  _ _ 

!  now  has  at  its  plants  and  those  ,)f  ,  adian  Industrial  and  manufacturing  i  juoqoo  thus  contributing  fifty  per' 

'  subsidiaries  a  total  of  224,000  horse  I  organizations  will  carr.t  such  items  j  cent,  of  tlie  total  interest  payments  |k|  ■  K|  n  A  II 

(lower,  of  which  tlie  plant  at  Cedars  j  'OiT  k>w  figure.  pglfl  Canadian  companies.  I  ANA  |||AM  I#  A  11 

R.ipids  supplies  160.000,  C’liambly  i  ^  .*  Tho  largest  single  payer  of  inter- .  W  "  I  linifc 

15,000,  I.acliine  12.000.  Soulangesj  RRO.MPTO.N'S  FIN'Ii  RKPOKT  cst.  however,  is  the  Canadian  Gov- 1  ODOOO  FADNINOO 

1 2.000  .and  the  Steam  .\uxiliary  plant  I  'j'ho  recentiy-published  cousolid-  crument,  with  its  $2.3(10,000  on  twoj  rJllfN||vll^ 

I  23,000  horse  (lower.  In  ai^ldition.  63,-  ated  balaJicc  sheet  and  (irofit  and  '  leans  due  in  Canada.  |  MSBWWW  fcrxitix 

OOu  hoifse  power  is  purchased  from  loss  account  of  the  Bromptoii  Pulp  j - |  - - 


paid  by  Canadian  companies. 

The  largest  single  payer  of  inter-, 
cst,  however,  is  the  Canadian  Gov- 1 


CANADIAN  RAIL 
GROSS  EARNINGS 

Canadian  railway  gross  earnings  I 


CHILD  &  CO. 


Members  Montreal  Stock  Bschange 

rOMPLETK  FAflLITIES  FOR 
TRADim;  ON  AM.  EX¬ 
CHANGES.  MSTED  SECTRI- 
TIES  PARRIED  ON  PONSER- 
VATITE  MARP;iN. 


SoDe  318-31* 


Main  6644).ae41 


the  Shawiuigau  Mater  and  Power  1  &,  Paper  Company  wa.s  anything  butl'|  \vi\  PITY'S  F  MININGS  >  Canadian  railway  gross  earnings 

Company.  |a  di.sa()pointineiU  lo  shareholders^  TAKE  ANOTHER  .IPYiP. !  (three  roads)  coniparewith  the  same 

During  11122.  the  company  com- 1  >’  >'a.l  lieen  predicted  that  the  show>T  i.,nmvv  mn  n-  "tatement  of  a  year  previous,  as  follows; 


Public  Utilities 
Earnings  Reports 

\LABAMA  TItAt  I'lOX  1,.  A  P.  <  It. 


OTTAWA  POWER’S 
NET  9.27  PER  CENT 


During  11122.  the  company  com- ;  "  I'a.l  lieen  predicted  that  the  show>f  i-.ninw  n.  n  n-  statement  of  week  a  year  prev 

Pletcd  two  hydi-o-electric  units  at  !  i'lf  "It'eh  would  be  indicated  in  the/ „  ' >  A '  -mi,  I  .  l.ii...  p. 

the  Cedars  Rapids’  plant,  and  is  von-solidateil  report  would  be  an  j ’^e  r""t  Kapid  lian.  it  Coi 

l)lanningilieiusta!lat:.onore4lditiou;'.l|excej)tio:ially  fine  one.  This  it  was,  I’-'’"-';  .auolber  document  woiLli...  (ifl 

units  aud  extra  equipment  during  the  '  especially  in  view  of  the  fact  that  ,  ®l’eeial  note.  (.ros.s  onetat.ng  in- |  ^ndfd  ^ 

present  year.  These  additions  will  '  it  was  only  in  the  latier  Italf  of  the  '  eome  of  the  conniany  for  the  fust  - 

gix'c,  the  plants  a  capacity  of  22((,00ii  I .' fg'’  I'u't  ihc  organization  benefited  ,  uiontli  in  T'-.  incirased  ut-arl,\  ■  'O-'  Dec.  7  .  4.i.)6,0i)i) 


2  1921 

DUO  4.042.000 
000  1,S9«.00D 

ODD  3.403.000 


I  horse  power. 


...  .  ..... _  . _  through  market  imiirovc- , 

l-ll  ULITI  :  IT  1  I  11  )  I  mem.  The  fact  that  the  com|)any  I  tolalling  .81.234,698.  A  fairly  largo 

7  j  l•oreslla<l011^  Horo  .  ^vorking  capital  ( 'ediiciiou  in  operaimg  expenfos  gave  ^ 

urt  carniii"-/ i  • '  ’  "iso  .-iipplies  the  .  lU)  to  a  paint  wliich  seems  to  justify  I  Ihc  net  showing  a  still  further 

iinual  '  rimnci.a1 !  *  Mouti'ca!  aii.l  siirroiiuding  carl;,  resumption  of  tlie  preferrofi  'antaae.  tlds  amounting  to  S251 .678. .  Jai^i 


OOu  over  Tl'.e  same  period  in  14.  4.113.000  3.8U.ono 


fairly  lar.ao 


.l.^nuaiy  — 

t  Jl'Mjaf*  .  .  . 

<>P*'r.  I'^Ap.  tiixl 
Ta.xfs . 

\>L . 

I  2  Mo.«.  i (I  .Ian.  U  I- 


>/-  -  / 

'  j'  advance  iii  nrl  earnings  is 

.1  i:i7.2(.i  j' ‘'idieateil  in  the  annual  finaneial 
.  I ‘'01""’'  of  Hlic  Oitawa  l.ight  Heat  * 
!  K"wor  Comp;!!)>.  Grass  revenues  in 
.*219.8911  I  "'0  .'  ear  were  .81, 685, 381  as  conii.'arcd 


Dec.  21.  3,67tl.Oi'0  3,440.000 

I  Dec.  31.  5,321.001)  4,913,000 


Inrre«"e  ’ 

705.000  1 
911.000 
752.000  I 
302.000 
130.000 
408.000  , 


districts  with  domesiic  .anil  coinmcr-  dividcuds.  .a,nd  that  after  allowin.g  '  as  compared  with  $209,536 


distrihutinu  no  ic.s 


.After  (Icd.U’t'on  of  bond  inler- 


.:.968,oon  2,4:'6.000 

2. 810. 000  2,624,000 

U.x.a  1 .0(10  2.611.000 

f  .-J.U'.OOII  2. .502.000 
2.(191.000  2.7  19,000 


111  connection  wiili  the  .ad\i 


;  wilb  $1,652.(151  in 


ceding  '  price  of  tlie  stock  referred 


$5  was  earned  on  the  common  stock,  ■  pst  end  other  fi.xed  c’narge.s  net  |■'''b  it.  |lu'.:t9.o<iii  2.6.3o.O(io 

r., .  r....,  . . .  . .  ,  _ : _ .1.^  . ...-u  anumv.  tcl)  21.  C.iOs.llOfl  2..29,0()() 


cviiipucp  Of  the  fact  Iliat  the  com-  learnings  for  the  month  wore  aptirox- 


1 1  uo.*?  in<  timr  . 

R\p.  and 
Taxc? . 


ahove  iiirre  are  many  on  tho  ptrect. 
fur  many  years  dose  followcia  of 


*■  xVo  ■’•'o.',  SI  .I'p'ts  • De,s|)iio  an  increase  in  oper- i e  iliere  are  many  011  tho  street. 
''  ’  "  |atiiig  ('xj)ciise.s  of  apiiruximalely  j  man.'-  .'  cars  dose  followcia  of 

.a.ooo.icpi  2. 19:). 08.-,  I  .$32,011(1.  not  (warnings  available  for'”"’  f'Ulunes  of  the  eouipany,  wlio 
.,7  I  di'  iileiids  were  slightly  ;  0'’f"”<-t  other  de'clopmeiits  during 

" '  '  ’  ‘  I  liiglicr  at  $321,427  (e(|ual  lo  9.27  per  '  course  of  the  urxi  few  luontlii 


n.\ii(  'I'll  Ar'i'io.A  4 «». 

1923.  1  922. 

.laoiiai'.v  (in  pcseta."i 

(;io?.“ . 1.85.3, Kit  1.074.(91 

Net . 2,228,751  2. .319. 811 


7,“-““  .7  ,77, T,,'. I  common  diddeiids  were  slightly  ;  0'’cdict  other  dev clopmeiits  during 
" '  '  ’  ‘  j  liiglicr  at  $321,427  (e(|ual  lo  9.27  (ler  '  course  of  the  urxi  few  luontlii 

iiAC'rio.A  to.  <eni.  canted)  as  against  .8.320.261  jp  i  "hii  h  "ill  more  lhan  jnstif,)-  tho 
1923.  1  922.  (eiinal  to  9  per  eent.  earned).  1  ccinfidonce  of  the  shareholders  in 


pan,\  is  again  taking  its  siiare  of 
jl  available  business.  Another  point 
v.  iiidi  it  is  well  to  take  iut  )  ron- 
,  .sidcraiion  in  this  coniipction  is  iliat, 


dmaf'lv  $10  000  abovi'  thosi-  for  the  «  nmi'llan  Aatlonul  Hal 

same  month  of  1922.  a^Xov.  2,.  2d89,983  2.995,^. 

$159,713.  \  Dc.:.  7  .  2,700.  tst  2.6:!  I.. 324 

_ _ .  - -  ■■  — X^Dr:-.  1  4.  2.48.,  829  2.6-!l,3:.3 


v.i‘h  its  diversified  the  Bicmpion  pi-odiel  ions  do  not  .seem  too 

orvaiiaiation  i;-)  not  forced  lo  rely  ,ji,p 

lai  ao,\  one  market  fur  its  im  omi'.  |  •  ,,  *  , 


•  nmi'llan  Aalloniil  Kullwayn.  j 

21.  2. ■’89, 98, 3  2.995,791  *5,798 

30.  3.781,736  3.8.31.7.32  *69.996  ! 

7  .  2,760.43  ♦  2.6:;  1.324  126  1  10! 

1  4.  2.48.,  829  2.631, 32.3  *148.484 

21.  2.121.964  2.621  323  *209.359 

31  .  3,01  1.. 336  3.7b:i;31!)  *748,983! 


Transportation  Bldg.  -Montreal 


Free  Maps 

Of  Porcupine  & 
Kirkland  Lake 

We  hare  prepared  neu‘  and 
up-to-date  tnap^  of  these 
Sorthern  Ontario  Minins 
districts  for  free  distribu¬ 
tion. 

Send  for  your  copy  to-day. 


B  a:.  EI.ELIIIK:  111,  go 


i)eci«  nber — 

Grof."  .  89: 

Net . .  2; 

•Inly  1  lo  Dec.  31 — 


.3.192,915 

1.37.3.382 


Gross .  .3.190..372 

Net .  1,532. .375 

nKTIlOIT  Ml  .MC  H*AL  I 

1923 

.lanuary — 

<iros,«  .  . . $  1.71 2.228 

Net  income  .  .  .  .  490.735 

I’roflt .  70,55  7 


SOLTtlER.V  t  ANADA  TO  11  Ell  CO, 
MMITED. 

1923.  1922. 

lanuary — 

Gros."  earning"  .  $  82,023  .872, 7( 

Op.  Exp.  &  pur- 

<;ha»ed  power  .  .  36,014  30,36 


Net  earning".  ,  .$  (6,009  J 

Four  months  to  ,lan.  31  — 

OrOBS  earnings  ..$310,640  $< 

Up.  Flxp.  and  pur¬ 
chased  power  .  .  137,923  1 


•After  (laiiiient  of  dividends  surplus  I ’’'f'''  company.  * 

■  r’nsn  U1  1.427  coiitrasted  with  ! - ;  RRAZII.I 

J  STEEBOF  CVN.VDV 

,<).  -L  juem.  ft-  -  (  raar.ed  51  last 

19.1  '  I'he  incri’ase  in  operating  expense  1  There  has  been  an  almost,  compiete  r  {;„ino  ilimimilio 
above  noted  is  accounted  I'oi-  in  the  fcver.sal  of  sentiment  in  stock  mar- 1  R.i^ii,  (i  Imycrs 
rc;rurt  as  follows:  I  ket  drde.s  rrspecliug  Hie  .Sfeei  of  |  Ken  has  b'ceu 

;  '■*•«  'Valor  ivorri.  ' 


STEEBOF  (  VN ADA 

There  lias  been  an  almost  complete 


*  '  ‘  (  I  MEM  .VND  THE  FI  I  I  ill  Jan 

(.R AZlI.i  YN  .s  .\D\ AM  I.  I  publication  of  the  1977  _d>  . 

V.  lien  Brazilian  Tradion  shares  J  report  of  the  t'anada  Cement  (  om- 
eraased  51  last  week,  th.-rc  was  noted  pun)-,  which  showed  the  dividend  i.-op. 
some  ilimimilion  in  the  demand  I'rom  j  c^iriieil  by  a  rosiiectablc  margin. 

I’ligli.  h  buyers.  While  their  absorb- i  interest  in  the  cnnimon  stork  na.s  _ 


1)0.'.  21  .  2. 12  1.964  2.631  323 

Dec.  31  .  3,C11.:!36  3.:b:!;31!) 

19.:;  1922 

Ian.  7  .  2, •.■07,92.’  l.Stl'ztb 
.Ian.  11.  2.1  43.720  1.87  1,216 

.I.Tii.  21.  l.‘Mii..,S4  1.99i(.92l 

,lai.3l  .  2. 9(1. .,311  2.5,30.7  ib 

Feb.  7  .  l.8S.3,ht1  1.88.3.607 

I'eti.  It.  l.,-,)l  (h()  I.SjO.IOi, 


<*rnnil  Trunk  nnilrraj'. 

rc;rurt  as  follows:  !  kel  (drdes  resiiccting  Hie  .Sfed  of  j  Ken  has  liceu  remarkaldy  heavy  of  j  undergon!’’ considVrable  expansion,  xo'-!  ‘iiV.  2!94  7;i75  2.569.'?b2 

l.ow  Water  IVorri  i  L  anatla  eiuiuend.  W  hereas  a  tow  late  it  is  quite  evident  that  these  |  This  week  s  buving  was  of  note-  i'---.  7  .  2.161. 921  1,S16,().3  - 

•■Thr  ot)  xT  .  i  K  "'7':  I  buyers  do  not  intend  lo  pa^  too!  worthy  proportions  ami  seivcd  to  1.71Z.?1« 

enrr!  1  ""7  ’  \  V“^  dll  ulem  .  ,|par!)  for  their  com.uitmonts  Di.r-  send  K,e  price  to  a  new  high  level.  .  31  '.  :  aiis  .■41)0  03 

euirei  additional  (oiwer  rentals  w'tl'  i»o.n(^  doubt.  .Welopments  of  the  current  week  .rading  in  the  I  This  demand  is  taken  as  indicative  ,  923  1922 

aiJSed  b)  the  k-I)  low  water  in  tbe”'C  pa.st  two  01  tlliee  weeks  ]ia\e,f;toel<  has  been  less  voluminous  than  Inf  the  fnet  that  Ihe  ennmanv  is  once  •  l.m.  7  .  1.833.889  1.429.3:!7 


J,...  ,  .  ,  *7'''.’’  I'a'c  j  stock  has  been  less  voluminous  than  i  of  the  fact  that  the  companv  is  once  '  l.an.  7  .  l.83,3‘.8S9  i.429“.3:!7 

early  part  of  he  winter,  a.nd  Peres-  s^’cvcd  to  change  their  view  potui.  1  was  the  case  (he  previous  week  when  '  more  fadng  a  promising  '  market.  I 

.  ’f’  one  of  the  tiirtuv  I"  the.-e  columns  last  week,  refee-  f,,er  thirty-five  Ihousand  .shares  d’redict.ioim  made  in  public  circles  '  '‘7  r  1  • 'I- 

(7 '’71  "'’f’"’,'  venerators,  and  to  some  water  enee  was  made  to  the  fact  Ibal  oh.angcd  bands.  The  fa.-l .  however.  '  are  to  the  effect  that  good  roads  Feb. '7  .'  CO i .C 1 1 3  K9(.6;3((6 
-  wheels.  The  cost  of  material,  im-  actjvitics  rd  the  company  a,  Hamil-  ,hgt  i.)vnclou  is  again  turning  atten-  '  campaigns,  both  in  this  Province  and  1  ]*  ■  '••'!'-‘'73:!  .l-94  i,(.9(; 

II  CO.  P'-ovemenfs  and  alterations  to  our  ion  were  .show, ttg  satisfaction  expan- I  to  Brazilian  Traction  bespeaks  ,  elsewhere  In  Canada,  will  be  pursued  ' 

10'>-  Til'’"’  w-riften  off  durin.g  R'T>orls  eoinin.g  to  hand  w’ith-  •,  fu’i  ronfidence  on  the  part  of  that  ;  during  the  coming  summer  with  con-  i  •--i^ignifies  decrease. 

the  jeai  The  Ottawa  (ras  Company  in  the  )>.as,  few  daj  s  indicate  that  source  in  llu'  future  of  the  organiza-  ■  stderablc  l  igor.  This  means  a  lieaiy 
.872,763  'n^"'’t‘ed  additional  .  xitense  due  to  'his  tendeucy  continues,  llie  (rov-  Kan  ■(•(ip  Brazilian  tlividend  whicJi  :  drmanil  for  cement.  Building  an- ;  '  " 

the  necessity  of  operating  tJie  of!  gas  ernment  sta.tcment  on  employment  as  ,,pp,  j„  „  re-  thoritics  are  a'  >  unanimous  in  the  i  -- 

30,363  plant  to  permit  replacement  of  some  “it  the  lieginning  of  this  uiontli  is.  estaliiisbed  late  last  summer  i.s  now  I  x de'-v  that  191’:.>  and  19‘_M  will  iie  IT  " 


1.833.889  1.429.3: 


1.915.413  1.9(16,306 

1  907.73:!  1,94  1,1196 

1,8.35,82.3  2.050,0,2 


•  --l^ignlfies  decrease. 


Net  earning". 


.$172,715  $171,983  1 


Board  .Ynd  Officers. 


year  is  at  laist.  apparent]),  riiniina  j  j,„nrte  of  information  is  c\en  pro-  cement  Companv  seimis  clear.  AViih 
refleCTtlon  among  (  anadian  mills.  I  UiotinL'  d  ste.adv  .adv.anee  dnrinr-  tlic.  Lvciiciinns  u  tlieb  have 


TWIX  CITA'  R,  T.  CO. 

1923. 

January — 

Oper.  income .  .  ..$1,234,698  $1 

Kxps.  and  taxes  .  983,020 

Net  op.  income  .$  251,678  $ 

Other  income  .  .  1,990 

Gross  income  .  .$  253,669  $ 

Bond  int..  etc.  .  .  9.3.925 


'■oSI’nSI  Kingman.  Thos.  Workman,  Oeo.  of  Canada  have  heen  hoping  'voiild  1  earnihd  and  paid.  Sola  Iritlc  over  optimistic.  'While  the 

place  before  their  dividend  wa.s,,a-g,  situation  in  Brazil  is  cou- I  companv  is  noted  for  its  conserv^- 

209,5.36  ^  r.  ovn*^,Tf^nn'”ir)  ’’  w-QUld  appear  that  a  com-lilsni  in  preparing  its  accounts,  it  is 

3,766  Secretary-treasurer — D.  R.  Strert.  doubt  that  expaml  n  n  the  <  an-  ,jiercial  improvement  which  might  not  thought  that  action  in  the  way  of 
~*tTan?  subsequent  meeting  of  the  adian  steel  mdustr)  will  now  con-  extend  very  considerably  from  pres-  1  inereasing  the  (iresent  disbursement 

*'94!o64  i  ^  ^  tlnue,  though  it  j  ent  Ipa-oIs  is  now  under  way  and  ‘ -will  he  considered  by  the  ilirectors 

- 1  president,  and  Mr.  AVarren  Y.  Soper,  seem  safe  to  now  legaid  the  t)teel  ^-iKj  jjjp  company  as  '"ifmly  i  for  some  littlo  time  to  come,  even 


.$  159.743  $  119,2371  vice-president,  for  the  ensuing  year.  |  common  dividend  a?  assuri'd. 


entrenched  in  the  republic  a.s  it  is.  though  it  might  now  tie  jusiificil. 


lURNEH, ' 
I/PORTEOUS 

1  &CX).  ^ 
STOCK&BOND 
BROKERS. 

/teasers  nornttet  stock  aarsme 

I7,S! JOHN  STREET.  MONTREAL 

TELIPHONe  MAIN  S38S4 


AXD  COMrAX’A’ 

Bank  of  llamflton  lild$. 


FKENGH 

Francs 

ITAI.IAN 

Lire 

DUTCH 

Guilders 

GEUM\N 

Marks 

AUSTRIAN 

Kronen 

Bought  Sold  —Quoted 

ST0BIE,F0RL0NG&C0. 

Membm  Toroolo  St(»ck  Exchss^e 
10  Kine  Street  Kaat 
TOROXTO. 

linmllton  Briiotford  Kitchener 


Inwes^ovs  •■eaci 

(iihe  yfitancfal  Eimts 


